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Permanence of the 
Partial Payment Plan 


EVEN years ago the Partial Payment Plan of purchasing 
New York Stock Exchange securities was first put before 
the American investment public. Year by year it grew in 

favor and increased in scope until a score of responsible firms 
and institutions were using it to interest an ever-growing army 
of investors. 


The War Loan campaign of education has brought to the at- 
tention of a new army of investors the advantages of “invest- 
ing while you save.” 


What you can save out of your current income might seem 
small if it represented merely the amount of cash which you 
could accumulate in a given period. 


It is because so many men have found that the possession of 
a moderate amount of cash has meant ability to grasp a larger 
opportunity that you will be interested in a method of saving 
systematically. 


We have prepared a list of high-grade stocks suitable for in- 
vestment either on a cash basis or on the Partial Payment 
Plan. 


Most of these stocks, if bought on the Partial Payment Plan, 
will net you as high a return on the money involved during 
the period of payment as afterward. Some will net you a 
higher return while you are paying for them. 

Send for Lists M-67 and T-67, ‘Partial Payment Suggestions.” 





Members 4 Main Office 
New York John Muir & (0. 61 Broadway 
Stock Exchange O d d L ots New York 


42d St. & B’way 59th St. & Mad. Ave. 105 West 82d St. 


125th St. & Lenox Ave. 26 Court St., Brooklyn 





810 Broad St., Newark New Haven, Conn. 





Bridgeport, Conn. 
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A System that Benefits the Investor 


The store system that benefits the 


| buyer and seller—wholesaler and 
| retailer—merchant and clerk—is a 


good system for those who have 
money invested in such stores. 


The National Cash Register with 
the N. C. R. Credit File saves time 


| and worry and prevents mistakes for 
both buyer and seller. 


With this system an accurate 


| record is made of every transaction, 


cash or charge. A receipt, with 
printed figures, is given with each 
purchase. 


It protects the merchant against 
the mistakes of inexperienced clerks 
taking the places of those who have 
gone to the front. 


Merchants so protected get all 
legitimate profits. 


Customers like to buy in stores so 
equipped because they get quick 
service. [They know where each 
dollar goes because they get printed 
receipts. 


Investors interested in any retail or 
wholesale business should investigate 


the National Cash Register System. 





To Dept. 189, 
National Cash Register Co., Dayton, Ohio 


Please send me full particulars of 


your latest model cash register 
and the new N.C. R. credit file. 


In}296 kinds of business, merchants, customers and clerks benefit through N. C. R: service 


Give us a friendly boost and mention Forses Macazine when answering these advertisements. 
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By B. C. FORBES 


How Can I Attain Success? 


That’s What YOU 
Want TO KNOW 


HIS book tells in an intimate way how 50 
of America’s foremost business and finan- 
cial leaders of the present day have climbed 

the ladder of success. 


One great lesson the lives of these notabie men 
convey is that patience, perseverance, stick-to- 
itiveness and unflagging courage are essential 
qualities. 


Neither birth nor education, neither nationality 
nor religion, neither heredity nor environment 
are barriers or passports to success in this land 
of liberty and democracy. Worth alone counts. 
The only caste in America is merit. 


A study of the careers of these great men will 
show that they worked harder and longer, they 
studied and planned assiduously, they practiced 
more self denial and overcame more difficulties 
than those who have not risen so far. 


How can you achieve big things? What are the 
necessary qualifications? What course must you 
follow? 


For a full answer to these questions you must 
read the stories of the lives of these men. 


In an intimate intensely interesting manner 
through the medium of Mr. Forbes the men who 
are making America vividly portray to you their 
achievements. From the record of their com- 
bined experience you will gain inspiration and 
guidance in your own personal striving for true 


success and real achievement in the battles of business, in 


the conduct of your campaign of life. 


Order a copy today. 
formula for real success been so interestingly presented. 
The articles read like romance. 


It Will Pay You to Read 


in strong cloth covers with gold decorations. 
and contains 450 pages—400 pages of text and 50 full-page illustrations. 


Never before has a_ practical 


“Men Who Are Making Amer- 
fea.” It is handsomely bound 
The book is 6 inches by 9 inches 


Handsomely Bound 


FILL OUT AND MAIL COUPON TODAY 


400 Pages Text 
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| B. C. Forbes Publishing Co., Inc., 
120 Broadway, New York City. 


Enclosed please find $3.00 for which please send 
me at once copy of “Men Who Are Making Amer- 


America’s 50 leading business men tell you how they succeeded. Reading their 
story will help you to become more successful in business. Send for your copy 
today. Simply mail the coupon with your name and address plainly written 
or typed, together with your remittance for $3.00. We will send the book all 
charges prepaid. 


B. C. FORBES PUBLISHING COMPANY 
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FEATURES IN 
EARLY ISSUES. 


ROCKEFELLER TELLS HOW 
TO SUCCEED. 


The man who built up the 
most wonderful business the 
world has ever known, not 
only tells, in the next issue of 
FORBES MAGAZINE, how he 
got on, but gives pointed ad- 
vice to the young men—and 
the older men, also—of Amer- 
ica, on how to succeed and 
how to live. This authorita- 
tive interview with John D. 
Rockefeller is the most in- 
timate, the most self-reveal- 
ing, the most inspiring he has 
ever given a writer. It was 
obtained by B. C. Forbes 
while golfing, autoing and din- 
ing with Mr. Rockefeller on 
various recent occasions. A 
character sketch of Mr. Rocke- 
feller is woven through the 
story. 


GOULD RAILROAD EMPIRE 
—THEN AND NOW..: 


The vast extent of the Gould 
railroad Empire a decade ago 
and the puniness of it to-day 
will be presented both by 
charf and pen. How Harri- 
man and other trojans 
worked while George J. Gould 
played, and how they un- 
horsed him, forms one of the 
most dramatic financial trag- 
edies in America’s annals. 
Comments of prominent - 
clers on why they fossd=it 
impossible to associaté it busi- 
ness with Gould are given. 
The pith of their statements 
ig that they never could de- 
pénd upon him abiding by 
ally agreed-upon plan. 


A GREAT ARTICLE 
ON THRIFT. 


What is probably the best, 
convincing, most stim- 










issue. It is written by 
- Straus, president of the 
rican Society for Thrift. 
arshals an array of facts 
figures which will attract 
us consideration through- 


read to-their pupils— 
ch, also, as the most 
le of the nation’s 
ought to ponder and 
act upon. 
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- FEATURES IN 
EARLY ISSUES. 


EXPERIENCES WITH 
BIG MEN. 


James B. Duke, the tobacco 
king; George Eastman, of Ko- 
dak fame; H. C. Frick, oJ 
coke and steel king; Frank W 
Woolworth, the largest retail 
merchant in the world, each 
modestly thought they could 
tell “all there is to tell” about 
their careers in half an hour 
or so. What actually hap- 
— when B. C. Forbes got 
hem talking is a story which 
will interest both newspaper 
editors and readers. An _ in- 
stallment of “How Forbes Gets 
Big Men to Talk” will appear 
in the next issue. 





YOUR MONEY WILL BUY 
MORE LATER. 


How each dollar saved now 
will buy much more than a 
dollar’s worth by and by is 
told - a poe > : am 
guage by George C. Selden, 
the able financial authority, 
who has been engaged as a 
regular contributor to this 
magazine. While this article 
is written in popular style, it 
contains thought for every 
banker, broker and business 
man in the country. An idea 
of how thoroughly Mr. Selden 
handles his subjects can be 
gathered from the article by 
him in this issue. 





A GREAT FINANCIER 
UTTERS A WARNING. 


An article of supreme mo- 
ment to every broker in 
America, and of scarcely less 
importance to business men in 
general, is being prepared for 
this magazine by one of the 
foremost financiers in Amer- 
ica, an authority whose utter- 
ances command international 
attention. This article deals 
with a coming development 
vitally affecting all stock mar- 
ket operations. In a sense, it 
is the biggest feature this pub- 
lication has in store. 





A MODEL EMPLOYER. 

A story of exquisite beauty 
about the career of E. C. Sim- 
mons, of St. Louis, the world’s 
most notable hardware manu- 
facturer and merchant, has 
been received in response to 
the offer of FORBES MAGA- 
ZINE of $1,000 in prizes for 
the most worth-while articles 
on “Who Is the Best Employ- 
er in America?” Although 
this competition remains open 
for some time, the more in- 


" e awards wil 
made a "poked of! Mires 
welrkhows authorities. 
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FACT AND 


Business was originated 
to produce happiness, not 
to pile up millions. 

Are we in danger of 
forgetting this? 

Too often in talking 
with so-called “successful” men I cannot but feel that 
they are making business an end and aim in itself, 
that they regard the multiplying of their millions and 
the extension of their works as the be-all and end-all 
of life, life itself. 

Such men are sometimes happy in a feverish 
hustling sort of way, much as a fly placed in a tube 
of oxygen is furiously happy until its life burns out. 

But they have no time for the tranquil, finer, 
deeper joys of living. They are so obsessed with the 
material that they cannot enjoy the immaterial, the 
intangible, the ideal, the spiritual—quiet thought, 
self-communion, reflection, poise, inward happiness, 
domestic felicity, an evening of conversation on the 
things that do not pass, sober self-analysis conducive 
to unselfish human service. 

What profiteth it a man to gain uncounted riches 
if he thereby sacrifices his better self, his nobler 
qualities of. manhood? 

Mere getting is not living. 

The man who depends upon his bank account to 
insure him a happy life reaps disappointment. 

Success is, or should be, the ambition of each one 
of us. 

But success need not necessarily be measured by 
dollars. 

To the painter, success is to be acclaimed justly as 
a great artist. To the author, success is to be recog- 
nized as.a great writer, a truthful interpreter of 
human nature. 

‘To the business man, success heretofore too often 
has been merely to become rich. 

That is not a high standard. It is a standard, hap- 
pily, that is passing. | 

I find as the years pass that more and more men 
of achievement and wealth are becoming increasingly 
concerned over their reputation, over the regard in 
which they are held by their fellowmen. They are 
more anxious to enhance their standing in public 
opinion than in Bradstreet’s. 

It’s a healthy sign, a gratifying sign. 

The trouble is, however, that this solicitude for 
the public’s esteem very often comes only after a life 
of wholly self-centered, selfish, grasping endeavor, a 
life based on the devil-take-the-hindmost plane. 

e 6 « 

Take, by way of illustration, 
Bernard M. Baruch—and I cite 
his case solely because it is the 
latest conspicuous one. 

He was all his life -a stock 
market plunger. His creed may 
be deduced from the officially ferreted out fact 
that on a recent occasion when everything out 
the United States was a-tremble, when men and busi- 
ness everywhere were'fearful lest panic were to break 
loose, when international as well as national condi- 
tions were in parlous state, when President Wilson 
and the whole Government were beset with;:fate- 
laden perplexities—at such a critical moment in the 
nation’s history this plunger jumped into the financial 
arena and began to pound and pound the pillars of the 
republic, for the more panicky he could make 
things the greater would be his profit—in dollars. 


BERNARD M. 
BARUCH’S 
MOVE. 


“With all thy getting, get Understanding.” 


“Tll fares the land, to hastening ills a prey, 
Where wealth accumulates and men decay.” 


COMMENT 


Some of his friends—and 
he has many staunch ones 
—have since sought to 
argue that he rendered a 
public service by punctur- 
ing an over-inflated stock 
market; but Baruch’s own testimony makes this 
claim ridiculous, for when asked what he would have 
done on a certain date if he had known the market 
was going to break the next day, he frankly replied: 
“I would have sold all day long.” 

His ill-timed activities netted him—he was dragged 
to the witness stand and had to confess it—no less 
than $476,168.47. This was several times the re- 
ported amount of his generous contributions to the 
Wilson presidential campaign. 

Now, while short selling is perfectly legitimate and 
ought not to be stopped by law, as is sometimes 
threatened, that was not a patriotic thing to do at 
such a grave juncture. For a man of Baruch’s pro- 
fessions of public-spiritedness it was condemnable. 

He would probably give half of all he possesses 
to undo that act, to blot it out of the record. 

The idea of entrusting Bernard M. Baruch, 
a man utterly without constructive industrial experi- 
ence, perhaps the most gigantic business task of the 
whole war, namely, headship of the purchase of ten 
or twelve billion dollars of war materials for the 
United States, England and France—such action 
passes comprehension, save, of course, on the basis 
of repaying political favors. No huge corporation 
would have dreamed of selecting such a man for such 
a task. 

Barney Baruch, I am told, is a shining example 
of the type here being discussed, men engrossed in 
money-making on the devil-take-the-hindmost prin- 
ciple—or lack of principle—during the greater part 
of their lives but who “reform” and pine to become 
somebodies, figures of national prominence, accepted 
as public-spirited, altruistic citizens, examples fit to 
be held up to the youth of the land. 
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—Robert Burns. 


Too few millionaires who aspire to 
BEGIN win fame as philanthropists begin at 
WITH OWN home, among their own workers. 
WORKERS. To grind employees and then donate 

a million dollars to perpetuate his name 
is not a particularly laudable record for any man to 
live or to leave behind him. Of course, it is more 
spectacular, it makes more of a splash to do the 
grandiose act in sight of all men, where it will be read 
of and talked of. 

But it is rather a pitiable form of philanthropy. 

I have often veered the conversation round to this 
subject when talking with very large employers and 
have cited what others were doing. Some have 
squirmed. Others have referred sarcastically to the 
efforts of other employers who have worked wonders 
in looking after the health, happiness and well-being 
of their emplo if a sneer would cover up 
their own defi 

This subject of treating workers as human beings, 
as fellow-citizens, as ¢ is destined to come 
pA ac, 
ever re, 

Individuals like George 
terson, both employing th 
deep personal interest in the of their 
workers and spend money freely in furtherance of it, 
will by and by come iato their own. 


, more forcible way than 


an ‘and John N. Pat- 
thousands of men, who take 





So, too, shall slave-driving corporations and indi- 
viduals. 
* * * 


Is the saying “America is the 


IS AMERICA young man’s country” mythical? 
ao It has been parroted so often that 
COUNTRY?” to question its truth lays one open 


to the charge of being a canardist. 

Yet I do question it. 

In my forthcoming book, “Men Who Are Making 
America,” are recorded the careers of fifty financial 
and business giants who were voted at the top of a 
referendum I conducted among business men all over 
the country on the query: “Who are our Fifty Great- 
est Business Men?” 

An analysis of the fifty brings out that their aver-. 
age age is sixty-one. 

Not only so, but there are three times as many 
over seventy as there are under fifty—only four are 
under the half-century mark and two of them had 
flying starts. 

Moreover, few of the men would have qualified at 
the age of fifty for inclusion in such a list as this. 

To reach the highest rungs in the ladder of success 
takes time. 


Let the rest of us be not discouraged! 
. 2. 5 


MORGAN ’S The Morgan partners cannot tell 
SON DUPLI- the difference between the hand- 
_CATESJ.P’S — writing of J. P. Morgan and his son, 
a Junius Spencer Morgan. Before 


the latter volunteered to serve he 
was called upon in emergencies to sign letters and 
other documents with his father’s name, the signa- 
ture of the young man being so exact a duplicate of 
his father’s that it defied detection. 

The heir to the house of Morgan, who was, work- 
ing his way from the bottom up, is very democratic. 
He is still a long way from a partnership. However, 
he is said to carry a good head on his broad shoul- 
ders—he is an upstanding, muscular fellow, not un- 
like his father in this respect. He married young and 
is already as ardent a family man as his father—J. P. 
Morgan, you know, finds as much fun in his domestic 
circle as he does at his desk, a not universal trait in 
the world of feverish affairs. 

Te S 


Who is the best, the most consid- 


WHO Is | erate, the most stimulating em- 
pent a ployer in the United States? 
PLOYER? Forbes Magazine is so _ pro- 


foundly convinced that the relations 
between employees and employers are to become 
the most vital of all after the-war  evolution- 
ary developments that it purposes to do every- 
thing within its power to bring about that mutual 
goodwill upon which alone we can hope for an amic- 
able, satisfactory adjustment. 

As a first step in this movement for the promotion 
of better understanding and more friendly feeling 
between employers and their workers, this magazine 
is Offering $1,000 in prizes for the most worth-while 
answers to the question: “Who Is the Best Em- 

in America?” 

employees, both men and women, may com- 
pete, but each, of course, must write only about his 
or her employer. Letters about individuals usually 
are more. than those about corporations, 
but ‘the latter ate not ‘Burred. Forbes’ Magazine 
wants, all through its policy, to penetrate behind 
corporate shells and ee public with the 
human beings that c impersonal en- 
tities. The public havehad @ eurfeitiof activities by 
corporations and not enotigh direct contact with the 
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individuals forming the corporations. It is not easy 
to work up any affection for a mysteriously com- 
posed corporation, a circumstance which the poli- 
ticians have acted upon with results disastrous not 
only to corporations but to business in general. 

Many of the letters received from employees will 
be published both before and after the prizes—19 of 
them—are awarded by the board of well-known men 
who will act as judges. 

Writers should tell very fully and frankly why 
they regard their boss as the best in the country. 
They should state all that he does for the comfort, 
the welfare and the advancement of his workers, how 
he treats them personally, what his spirit toward 
them is, and, generally, what there is about him that 
wins the esteem, the loyalty and the affection of those 
who work for him or with him. Every writer must, 
of course, stick to facts and to their honest opinions 
concerning the person they write about. 

, * * * 


“Don’t you sometimes make your 
character sketches a little bit too 
favorable?” a very prominent finan- 
cier once asked me. . 

“Perhaps I do,” I replied; “but I 
have learned by experience this curious fact: often 
after I have written a long article upon a man’s 
career, including generous references to his philan- 
thropies, it has been followed by some very sub- 
stantial charitable act on his part. Give a man full 
credit for being liberally ‘and unselfishly inclined, 
and the tendency is for him to try to live up to this 
reputation.” ° 

The financier reflected for 2 moment. 

“You are right—quite right,” he commented em- 
phatically as if recalling some such experience in his 
own life. 

A competition such as this publication is to con- 
duct is calculated to have at least some influence in 
stimulating good feeling between employees and em- 
ployers. ‘ 

* .e.°0 


Henry C. Frick, the coke king, 


HOW IT 
WORKS OUT. 


AN H. C. was walking along a Pittsburgh 
FRICK IN- street with a friend one day when 
CIDENT. an ambulance passed. It was a lum- 

; bering, cumbersome, ramshackle 
contrivance. 


“Is that the best Pittsburgh can boast in the way 
of ambulances?” asked Mr. Frick of his companion, 
a Pittsburgher. 

The friend feared it was 

“Can you make a few inquiries and let me know?” 
he requesed. 

The friend did. He found the city’s ambulance 
equipment was aged and infirm—this was years ago. 

Mr. Frick promptly supplied funds to provide the 
most modern and comfortable ambulances science 
and ‘engineering could devise. 

“I believe you are the first writer I have ever men- 
tioned the incident to,” remarked the friend in telling 
me of it the other day. 

Mr. Frick’s palatial residence on Fifth Avenue, 
with its wonderful collection of pictures and other 
art objects, is to be bequeathed by him to the City 
of New York, with an ample endowment fund. 


* * & 

Posi <1C> "Po conscript married men while ° 
an, | © theére-‘is: an abundaittée “of ’ fit. and 
MEN AT eligible single men is unsound 
HOME. economically, unwise socially and 


grievously short-sighted. 
The pillars of a state are its population. Why need- 
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lessly weaken the pillars by cutting off the supply 

of native-born population at the source? Under 

modern conditions the birth rate is higher among 

couples under thirty-one than among those over that 

age, the “fashion” evidently being to have a couple 

af children or so in the early years of married life 
and none thereafter. 

” Why strew the country with fatherless children 
when such a lamentable tragedy can be avoided? 

Military authorities state that single men are, as a 
rule, more willing to undertake exploits involving 
crave peril than married men are, a fact that is 
neither unnatural nor discreditable. Therefore, un- 
married men are preferable from a military point 
of view. 

And will not cur pension burden be heavy enough 
in all conscience even if we avoid whenever possible 
he drafting of the bread-winners of women and the 
‘athers of children? From the financial standpoint, 
therefore, single men should be chosen rather than 
narried men. 

If conditions demand the calling of both married 
nd single men, then do what is needful. But at this 
stage the conscripting of husbands and fathers has 
not been proved absolutely necessary. 

The whole handling of the selecting of men by- 
local boards has been the most unhappy-go-lucky, 
unstandardized, haphazard, act-as-you-fancy exhibi- 
tion of mismanagement ever witnessed in a country 
supposedly well governed. 


* * * 


George W. Perkins has snappy, 


GHT . unfortunate mannerisms. He has a 
FOL knack of rubbing many people the 
PE ¥ 

EXAMPLE. wrong way. They think he is too 


self-opinionated, too domineering, 
too curt. Many also believe—or, at least, say they be- 
lieve—that he is less prompted by public spirited- 
ness than by vainglory in his multifarious activities. 

Well, suppose most of this were true; does the 
fact not remain that George W. Perkins is rendering 
more real public service than almost everyone of his 
critics? 

To my mind Mr. Perkins hen set wealthy men an 
example worthy of imitation. 

No one can accuse him of trying to make money 
out of any of the services he is zealously seeking to 
render. No one can allege that he is indulging in or 
countenancing anything even remotely suggestive of 
graft. No one can charge him with sordid motives— 
for, were it true, it would not be disgraceful should 
he be inspired by ambition to become a great public 
character, a statesman, perhaps. 

We are constantly complaining that brainy busi- 
ness men neglect their public duties. Business men, 
as a class, are dubbed as mere money-grabbers. Why, 
then, should we be so ready to criticise and condemn 
a responsible business man who, at a comparatively 
early age, gives up money-making and throws him- 
self wholeheartedly into serving his country, his fel- 
lowmen? Should we not rather encourage others to 
ease up on their million-making and devote at least 
a moderate part of their time in the public interest? 

Politics are not yet as clean as a hound’s tooth, 
but they are distinctly cleaner than they were. No 
strong man need longer fear being contaminated 
through. entering politics. 
powerful business man who seeks to render con- 
structive political service earns or should earn the 
gratitude of his fellow citizens, for the entrance of 
such men into the political field can have only a help- 
ful, beneficent influence. 
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Indeed, the big, brainy, 





The esteem and the gratitude of millions are hap- 
pily coming to be regarded as more to be desired 
than the other kind of millions. 
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The merchant, the manufacturer, the 

LIFE’S producer who has anything to sell tries 
LITTLE EX- to attract and please customers. 

PERIENCES. The greatest thing the United States 

has to offer customers is citizenship. 

Now, how does the United States act towards 
prospective naturalization customers? 

Let me speak from personal experience and on- 
the-spot observation. 

ALMOST EVERY GOVERNMENT CLERK 
AND OFFICIAL CONNECTED WITH THE 
NATURALIZATION BUREAU TREATED AP- 
PLICANTS FOR CITIZENSHIP AS NO BUSI- 


‘NESS MEN WOULD TREAT CUSTOMERS. 


That is under-expressing it. The exact truth is 
that almost every government employee acted to- 
wards the prospective citizens as if they were a pack 
of inferior animals. I have seen criminals handled 
with more respect. While I did not mind the gruff 
way Judge Cropsey jumped on me when I began to 
reply to a question that did not permit of a “Yes” 
or “No,” I could not but ask myself what impression 
their treatment was making upon hundreds and 
thousands of somewhat ignorant, foreign-tongued 
men receiving perhaps their first taste of the U. S. 
Government’s manners. And Judge Cropsey was 
the least domineering of the whole official force. 

I wish some of those eminent ladies and gentle- 
men who'have worked and are working heroically 
to bring aliens into the national fold would address 
some of their attention and some of their influence 
towards ascertaining for themselves just how those 
who accept the invitation are handled by the petty 
employees entrusted with this delicate, tact-demand- 
ing work—and then set in motion the proper man- 
machinery necessary to insure correction of the evil, 
an evil which could be and ought to be easily rooted 
out. 


Politeness means much when people are in strange 
surroundings. 
ce. *.¥ 


They tell many anecdotes about 


A» JUDGE Elbert H. Gary when he was prac- 
GARY ticing law in Illinois. He made 
ANECODOTE. almost as notable a reputation as a 


lawyer as he has made as head of 
the United States Steel Corporation, and his services. 
were always in demand. - 
Once he was called in, though not a criminal Iaw- 
yer, to prosecute a father and son for murder. As 
the son had done the shooting, Lawyer Gary directed 
his efforts towards convincing him. 


In his closing address to the jury the attorney for 
the defense made an eloquent—a grandiloquent— 
appeal. “Suspend ‘your judgment after the counsel 
for the prosecution has closed his address,” he per- 
orated. Suspend your judgment until the charge 
of the judge has been given. Suspend your judg- : 
ment until you have reached the quiet of your room 
and gone over the evidence of the case in the light 
of the arction | of the court.”. He sat ms omg 
moniously ', 

“And, finally, suspend. the prisoner,” flashed Genk’ 
That was all he said. 

The jury voted to de so, boat’ it was characteristic 
of Gary that he used his offices to secure modifica- 
tion of sentence to a term of imprisonment. 
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Heys, to Unlock the 


oor OF Success 
By B.C. Forbes. 


Mediocre men wait for oppor- 
tunity, able men seek oppor- 
tunity, the strongest men 
make opportunity. 


Ignorance is blind. The blind 
cannot see Opportunity. 
Fit yourself to see Op- 
portunity. Knowledge il- ‘hi : , 
luminates. fi Dass Ts i paras ce 


Mediocre men wait for avail no man who 


opportunity to come to /| has not fitted himself 
them. "i to seize it and utilize 


Strong, able, alert It. 
men go after Op- 
portunity. 

The brainiest 
of men make 
Opportunities. 


Opportunity woos 
the worthy, shuns 
the unworthy. 

Prepare yourself to grasp 
Opportunity and Opportunity 
is apt to come your way. 

Opportunity is not so fickle, 
capricious, and unreasoning as 
some complain. 

Opportunity shuns the idle, 
the worthless, the ignorant. 

Great men train themselves to 
see, Seize, mold and master 
Opportunity. 

The echo of the first shot in 
the European war had scarce 
died away when Charles M. 
Schwab presented himself at 
Kitchener’s desk, showed the 
War Lord a shining Oppor- 
tunity—and came away with 

\ contracts which have led to the 


WiGE enrichment of Schwab, his 

s My/ workmen, his stockholders and 
his country by hundreds of mil- 

lions of doilars. 

Henry P. Davison likewise went to London, ” 

convinced the British authorities J. P. Morgan & 


Company could serve them—and his firm has 
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since skilfully and profitably handled several — 


billions dollars of business as fiscal agents of the 
British Government. 

George A. Gaston, a little-known but 
not unready New York business man, 
was also prompt. to see Opportunity, and 
he, too, so impressed the British War Office 
that Gaston, Williams & Wigmore, then in- 
corporated, have developed an export and im- 
port business which already covers more than 
half the earth and runs into tens of millions a 
year. 


Henry Ford is an instance of a man creating 
his own Opportunity. 


John D. Rockefeller was a youthful produce 
commission merchant in Cleveland when the 
oil industry was born, but, to use his words to 
me, “I saw that there was an opportunity to 
enter a field which could be made as broad as 
the world, something that everybody could 
use if given it cheap enough; so I became in- 
terested in oil.” To quote Mr. Rockefeller 
further: “There are a hundred opportunities 
today for every one there was fifty years ago.” 

H. C. Frick, the barefoot boy and obscure 
bookkeeper who discerned the possibilities of 
coke and was making a million dollars a year 
when in his thirties, gave me as one reason for 
his success: “I worked very hard and always 
sought Opportunities.” 

Thomas E. Wilson, the now famous packer, 
was a $40-a-week railway clerk when Morris & 
Company asked his superior to send them a smart 
young clerk to keep tabs on their refrigerator 
cars. The man sent returned posthaste, refusing 
to work in “so smelly a place.” “Let me go,” 
said young Wilson. He went—and became 
president of Morris & Company. New he heads 
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Wilson & Company, successors to Sulzberger & 


Sons Company, one of the largest packing enter- 
prises in the world. 

E. H. Harriman was an inconspicuous stock 
broker when he spotted Opportunity in the form 
of the possibilities of rehabilitating the bank- 
rupt and dilapidated Union Pacific Railroad. 
Through that door he entered millionairedom. 
But a less well-equipped aspirant would neither 
have seen the Opportunity nor been able to 
master it. 


James J. Hill was equally obscure and 
equally poor when he likewise took hold of a 
bankrupt little railroad and made it the step- 
ping-stone to higher things. 

Three of the first five stores Frank W. 
Woolworth opened were failures, but he kept ° 
chasing Opportunity until he learned to locate 
it here, there, almost everywhere. 

John N. Willys hadn’t a thousand dollars 
when he jumped in and saved the Overland 
Automobile Company from imminent collapse. 
His heroic, indefatigable, riever-say-die han- 
dling of that Opportunity paved for him the 
way to fortune. 

The Biblical story of burying the talents in 
a napkin is merely a sermon on Opportunity. 
The brother who diligently seized Opportunity 
became “ruler over many things.” The other 
who loafed lost even what he had. 


How are you using your talents? 

Are you zealously, industriously, painstak- 
ingly increasing them? 

Or are you letting them lie dormant, rust- 
ing and rotting? 

Opportunity can be spelt with four letters. 

But these letters are not L-u-c-k. 

They are W-o-r-k. 
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Outlook for Money and Investments 


Analyses by Leading Bankers and Heads of Invest- 
ment Houses in New York, Chicago and Boston. 


Forbes Magazine, realizing the value of ascer- 
taining expert judgment on the probable course of 
money rates and investment values, sent the follow- 
ing questions to a number of representative bankers 
and heads of investments throughout the country: 


By WILLIAM A. GASTON, 


President, National Shawmut 
Bank, Boston. 


1. In my opinion, the continuance of 
the war will tend to keep money as 
high or higher than it is today. 

2. The probable effect upon high- 
grade investments, in my opinion, will 
be that they will sell at a low basis. 
It will be a long time before a 4 per 
cent bond, no matter how good, unless 
it be a Government bond, will sell at 
par. 


By GEO. M. REYNOLDS 


President, Continental Commer- 
cial National Bank, Chicago. 


It.is my opinion that rates wili ad- 
vance somewhat when the increased 
activities resulting from the war be- 
come fully effective in the money mar- 
ket, and that so long as hostilities last 
we shall have firm rates. 


The foregoing in a measure replies 
to your second question, for it usually 
happens that a stiffening of the de- 
mand for loans, with a corresponding 
rise in interest rates, means a decline 
in investment securities, which, of 
course, becomes intensified if the pe- 
riod in which these conditions prevail 
becomes extended. By this I do not 
mean that high-grade bonds will nec- 
essarily show more than a few points 
loss if the war continues for a con- 
siderable time, the reason being that 
well-secured bonds of established con- 
cerns whose earnings are ample do 
not fluctuate greatly. 


By HENRY L. DOHERTY, 
Henry L. Doherty & Co. 


My off-hand opinidn is that the war 
will tend to produce high money rates, 
and, second, that the so-called high- 
grade investment securities—which 
generally means low interest-bearing 
securities—will thereby be depreciated 
in value. What is going to happen, 
however, depends largely on the 
method used by our Government in 
handling Government loans and mat- 
ters of that sort. 


It may be necessary to do something 
in the nature of expanding either our 
currency or our credits, and this 
would tend to offset increasing rates 
for money and the depreciation in the 
value of low interest-bearing secur- 
ities. 


received: 


By JULES S. BACHE, 
J. S. Bache, New York. 


1. Continuance of the war would 
make necessary successive flotations 
of larger Government loans. The de- 
mand for funds thus created would 
operate to keep money firm, and there 
might be a slowly rising tendency, 
especially if price fixing and heavy 
taxation are made onerous to business 
enterprise, as this curtailment of pros- 
perity would everywhere reduce the 
amounts available for investment. 

2. There has already been quite 
heavy liquidation of high-grade secur- 
ities by those who wished to take ad- 
vantage of the tax-exempt feature of 
the Liberty Loan. It is a question now 
whether further Government loans will 
be wholly tax exempt, and, if not, sell- 
ing of investment securities in the fu- 
ture may be limited. Great amounts 
of these securities are owned by peo- 
ple and estates whose tendency is to 
hold good securities indefinitely with- 
out regard to fluctuations in prices 
from year to year. This would prob- 
ably have been the case in England 
had it not been necessary for the Gov- 
ernment there to commandeer such 
securities. I do not see any prospect 
of such necessity over here. 


By J. HERBERT CASE, 


Vice-President, Farmers’ Loan & 
Trust Company, New York. 


1. In my opinion, a continuance of 
the war will tend to send money rates 
higher. 

2. The probable effect upon high- 
grade securities will be a continued 
depreciation, largely due to the ne- 
cessities of the Government. 


By JOHN E. LIGGETT, 
Liggett & Drexel, New York. 


It appears to me that with the con- 
tinually increasing cost of living and 
increasing taxation, and with continued 
Government loans at increasing rates, 
it is inevitable that we must revise all 
of our ideas regarding proper money 
rates to accommodate ourselves to the 
changing conditions. 

he necessity for the receipt of 
larger incomes on the part of indi- 
viduals and corporations, and the in- 
creasing demands of industrial cor- 
porations for expansion and extension 
due to business stimulation, will, in 
my estimation, make money more and 
more difficult to obtain at anything 
like the rates which have been preva- 


1. [n your opinion will continuance of the 
war tend to send money rates higher? 
2. What will be the probable effect upon 
high-grade investment securities? 
The following are among the more pointed replies 


lent during the past five or six years 
It is my opinion that the demand for [ 
money will so far exceed the supply | 
that we may safely look for current 
rates of interest which would have 
been thought impossible four years 
ago. i 
I believe also that this situation can- | 
not help but have a direct effect upon | 
high-grade investment securities. The | 
demand for an increased income has 
carried the investor to the point where | 
he is now looking for the highest de- | 
gree of return consistent with safety, 
and I fear that the necessity for a 
still higher income return will lead him 
to take chances with his principal. 
The safe and standard investment 
security which has enjoyed an active 
market around a 4 per cent to 4% per 
cent basis will feel the effect of the 
law of supply and demand until its 
market price has shrunk to a figure 
where the return is definitely attrac- 
tive. Another situation is bound. to 
occur and which a great many people 
appareatly overlook. The investor 
who has owned this type of security 
for a great many years and has been 
satisfied with the return which it has 
brought, is confronted with the neces- 
sity of preserving his income at pre- | 
vious: levels, if not increasing it. 
The patriotic necessity of investing | 
in Government loans at 3% per cent 
to 4 per cent return is making it nec- 
essary for such an investor to dis- 
pose of all of his standard securities 
and reinvest the proceeds, one-half in 
Government obligations and one-half 
in other securities paying 5%4 per cent 
to 6 per cent, in order to preserve his 
former average. The selling of secur- 
ities. of this character and for this 
reason which has come under my ob- 
servation has been quite extensive. 


Another thought in this connection 
is this: The security which is apt to 
experience a decline of this character 
to the greatest degree is the security 
which is most actively dealt in and 
which follows-the fluctuation of the 
general market to the closest degree. 
On this account extreme activity of 
market is apt to be a detriment rather 
than an advantage in the immediate 
future, because of the injection of the 
element of flexibility into the situation. 
The most desirable investment for an 
individual or corporation, in my esti- 
mation, at the moment is either the 
short-time obligation whose proxim- 
ity of maturity makes extensive fluctu- 
ation impossible, or the long-time bond 
having a large factor of safety, a high 
yield at present prices and a compara- 
tively inactive market. 

(Continued on page 389) 





Is the merchan- 

sing of securities 

the United States 
be revolutionized? 

We have manu- 

,cturing, we have 
mercantile, we have 
‘udustria] companies 

overing the whole 
country with sales- 

‘n and with branches. We have a 

eat cutlery concern doing business 

ym coast to coast; we have typé- 
riter companies, cash register manu- 
facturers and chain stores galore do- 
> not a local, but a nation-wide busi- 
ss direct with consumers. 

Financially the United States here- 
tofore has been parochial. Unlike 
England, Scotland, Germany, France, 
Canada, South Africa. and certain 
other countries, we have not had tre- 
mendously powerful banking organ- 
izations having branches serving every 
nart of the country. We have not had 

vestment companies or firms reach- 
ing ultimate consumers in every state, 
city, town and hamlet in the land. 

An investment organization to mar- 
ket bonds, notes and similar securities 
1 every corner of the United States 

now being built up by the strongest 
financial group in the country. 

Already it has hundreds of salesmen 
visiting investment buyers, both in- 
dividuals and institutions, in every 
state of the Union. Already it has 
over twenty active, keyed-up branches 
extending from New York to San 
Francisco and from Chicago to At- 
lanta. 

\lready it sells to investors nearly 
as many bonds as are traded in on 
the New York Stock Exchange from 
one year’s end to the other. 

It issues for its force not one pub- 
lication once a month or once a week, 
but prints what is really a small finan- 
cial newspaper, every day, in five dif- 
ferent cities, so that each salesman 
receives a fresh copy every morning 
before starting to merchandise his 
goods. Incidentally it contains, in ad- 
lition to pertinent news and statistics, 
a complete record of the sales made 
by each office and each salesman the 
previous day—a wonderful prodder of 
effort and energy. 

The story of the growth and goal of 
this unique investment merchandising 
giant is here told for the first time. 


OF LARGE SIGNIFICANCE. 


Interesting as this new development 
i> itself, it is still more interesting 
because of its significance, because of 
what it probably foreshadows, because 
it appears likely to mark the opening 
of a new era in the large-scale dis- 
tribution of investments to consumers. 
1 other words, the trend toward Big 
Lusiness, so conspictous in other di- 
rections, has now begun to manifest 
self in the retail investment field. 
The new investment-selling giant is 
the National City Company, allied with 
the National City Bank of New York, 
and the personality driving it forward 
with titanic energy is Charles E. Mit- 
hell, its president, a comparatively 
new figure in the financial world, but 
ne who seems destined to develop in- 
to one of its ablest, strongest, most 
aggressive, constr’ictive forces. 
These two sentences from Mr. Mit- 
chell will give a clue to his make-up: 
“The principal duty of the head_of 


Nation-Wide Activities and Plans of National 
City Company Mark New Development in 
Merchandising 


Investments. 


Career of Its President, Charles E. Mitchell. 
By B. C. FORBES 


a large organization in the formative, 
developing stage is to pump, pump, 
pump energy into every fiber of it, 
to train thoroughly every member of 
it and to infuse into every employee 
white-heat enthusiasm. We aim to 
educate every one of our nation-wide 
sales organization until he becomes a 
creditable, living embodiment of what 
the National City Bank and the Na- 
tional City Company stand for and 
represent.” 

I want in this article to present a 
brief character sketch of this financial 
human dynamo and to outline the 
progress already made and the future 
plans of the epoch-marking organiza- 
tion he heads. 

First let me say that Mr. Mitchell 
possesses a powerful physique, now 
coming to be regarded as essential for 
leaders daily beset with problems and 
difficulties and duties infinite. Not 
only is he square of shoulder and lithe 
of limb, but he has commanding, clean- 
cut features, eyes that penetrate, a 
nose of a largeness that suggests 
strength and the right shape of jaw. 
His personality radiates vim, enthu 
siasm, ‘firmness, optimism. . 


MITCHELL AND HIS MEN. 


.Since men make or mar an organiza- 
tion, his first concern always is to se- 
lect the right stamp of worker and 
then to inspire his loyalty. Loyalty, 
however, without trained ability is not 
enough; therefore, he devotes earnest 
attention to educating, training and 
equipping each man. Amateur, awk- 
ward, ignorant salesmen can do irre- 
trievable damage to a concern; conse- 
quently, nothing is left undone to raise 
the calibre of this vitally important 
section of the force. 

Mr. Mitchell affords a conspicuous 
instance of a man choosing larger op- 
portunity at the cost of a drastic de- 
crease in immediate financial reward. 
Because his reason. for so doing is 
typical of many broad-gauge men who 
have attained notable success, I give 
it in his own words: 

“It was the bigness of the game that 
attracted me—the opportunity to take 
an active part in constructive finance 
on the very largest scale. Behind the 
National City Company, I knew, were 
the National City Bank interests, sec- 
ond to none in influence, in ability, in 
aggressiveness along constructive 
lines. As head of my own firm I could 
make more money than I needed, but 
I could not tackle the very large finan- 
cio! jobs that arise under modern con- 
ditions. Since the breadth of scope 
appealed to me, I accordingly seized 
the opportunity offered to connect my- 
self with an organization which I be- 
lieved was capable of doing things 
along this line on a broader and big- 
ger and better scale than ever done 
before.” 

How Charles E. Mitchell came to be 
selected by President Vanderlip and 


Remarkable 


his associates of the 
National City Bank 
to take hold of the 
National City Com- 
pany and make of it 
an organization 
without an equal in 
merchandising se- 
curities on a, nation- 
wide scale will in- 
terest not only the financial com- 
munity, but every young man anxious 
tc attain success. 


Born in October, 1877, in Chelsea, a 
suburb of Boston, his father, a re- 
sponsible business man and Mayor of 
the city, early impressed upon the lad 
a sense of responsibility. For ex- 
ample, Charles wanted a pony. “All 
right,” said his father, “you can have 
a pony, but you must take entire care 
of it yourself, feeding him, currying 
him, taking him to be shod—every- 
thing. If you want the fun of hav- 
ing a ‘pony, you must do the work 
that goes along with it.” 

After a normal record at grammar 
and preparatory schools he went to 
Amherst College, where he soon be- 
came a leader in almost everything ex- 
cept studies. He was elected manager 
of the ball team, won a place on the 
editorial board of the college weekly, 
became leader of the dramatic club, a 
force in class politics, etc. Then, af- 
ter pulling through his junior year 
with little margin, he ran across for 
the first time in his life something in 
books which really interested him— 
economics. His imagination once 
aroused, he developed a keen liking 
for other studies and in 1899 graduated 
cum laude. Possibly the death of his 
mother and financial reverses of his 
father, which set the youth squarely 
upon his own resources, brought a sob- 
ering influence that reflected in his 
studies. 


The college authorities “had been 
asked by the Western Electric Com- 
pany to recommend two or _ three 
promising graduates, and young Mit- 
chell was among those named. Al- 
though he had no plan of life mapped 
out—or dreamed out, rather—the pros- 
pect of going to New York was allur- 
ing since numbers of his college mates 
had gone there. He had no notion 
that he would accomplish anything 
out of the way—“I thought I would 
be lucky if I could earn a living,” 
said Mr. Mitchell in recalling those 
days. 


HIS DEBUT IN CHICAGO. 


Alas, immediately he reported for 
duty he was ordered té Chicago, shat- 
tering the mental picture he had 
drawn of enjoying life in the com- 
panionship of his chums, the dominat- 
ing inducement in drawing him to 
New York. He started for Chicago. 
(where he knew not a single soul) 
with a heavy heart, many misgivings. 
and an empty pocketbook to be fat- 
tened only through his own endeavors. 
Nobody, of course, met him at the sta- 
tion that night. He wandered up a 
street and entered the first hostelry 
he came to, which he discovered was 
one of the cheapest and worst places 
in the city. There he spent a most 
uncomfortable night. Chicago surely 
was a lonesome, dirty, unattractive 
burg. : 

Next day he reported to the Wes- 
ern lectric office and was at once 
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worked lage each night. Having no 
friends and only $10 a week salary, 
Mitchell welcomed the night work, 
which supplied him regularly with 50 
cents supper money. 

From the very first pay he received 
he saved money systematically. His 
room and board cost him only $5— 
it was not exactly high living—and a 
goodly part of the balance he de- 
posited in a savings bank. 

Not only so, but as soon as the 
‘night work permitted he. began at- 
tending the Bryant & Stratton Com- 
mercial School. Although a Bachelor 
of Arts, he did not feel he knew it 
all. 

From junior clerk he gradually 
moved up to the position of assistant 
credit man and later, when only twen- 
ty-four, was made chief of the credit 
department, a responsible job. 

His predecessor was a member of 
the bar and had assisted Mitchell to 
take up a course of legal study fol- 
lowing the successful completion of 
his commercial course. A thorough 
knowledge of how to draw up con- 
tracts, agreements of all kinds, and 
the various documents incidental to 
business naturally proved extremely 
useful in handling the credit depart- 
ment, especially as the rapid extension 
of the company’s business threw a 
great deal of work upon this depart- 
ment, necessitating much overtime. 

The management decided that the 
time had come to prepare for opening 
a branch in South Africa and Mitchell 
was selected for this experiment. He 
was released from his credit work and 
was told to spend a year at the head- 
quarters in New York learning the 
practical handling of every depart- 
ment, from cellar to roof. Shop, stock 
room, sales department, export de- 
partment were “done” in turn, and 
then he began to pack up for the 
trip to the Dark Continent. 


PRESIDENT SPOTTED HIM. 


Like a thunderbolt from a clear sky 
came a letter from the president (E. 
M. Barton) that he had certain very 
important duties he wanted Mitchell 
to undertake. Returning to Chicago, 
he was installed as assistant to the 
president and delegated to carry out 
a confidential mission calling for a 
combination of practical knowledge of 
every branch of the electric appliance 
industry, managerial ability, tact—and, 
above all, ability to keep a closed 
mouth. These were the days when 
Big Business in various fields was 
either openly or secretly acquiring 
control of smaller concerns all over 
the country, and later developments 
revealed that the principal manufac- 
turers of electric and telephone appa- 
ratus had not been idle in this direc- 
tion, to say the least. 

So satisfactory did Mitchell perform 
his delicate, confidential duties that 
he was appointed Assistant Manager. 
Never content to stand still either in 
his job or in his studies, he had im- 
posed upon himself the task of learn- 
ing electrical engineering. The entire 
power machinery and electrical sup- 
ply business was placed under his con- 
trol -and im. the telephone manufac- 
turing departments of the Western 
business having, to do with the public 
he was: made a dominant factor. 

When. I: remarked to. Mr, Mitch ell 
that he ‘must-have worked and stucied 


ation time, and as/busi-} 
g,~those who would,- 
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prodigiously to reach such a place a 


‘the age of.26, he modestly replied: 


““Of course I did plug»as hard as I~ 


knew how both.at work and study. 
I always arrived at work early and 
stayed late and had not more than a 
total of two weeks’ vacation in the 
six-and-a-half years I was with the 
company. But perhaps the principal 


reason -was- that I was fortunate. in- 


having entered a concern which was 
growing so rapidly that any and every 
fellow who ‘was willing and fit to ac- 
cept responsibility had abundant op- 
portunity to do so. The company 
could not get men enough for jobs 
that were constantly being created. 
The number of employees increased 
in a few years from 6,000. to 15,000.” 


Combination was then the order of 
the day, and the alert young man con- 
ceived and developed a plan of his 
own to combine certain factories 
which formed the backbone of one of 
the allied industries. He approached 
Oakleigh: Thorne, head of the Trust 
Company of America, a very progres- 
sive institution, about having the pro- 
posed combination financed. Instead 
of financing it, Mr. Thorne, sizing up 
Mitchell’s calibre, induced him to come 
to New York as his’ assistant, and to 
represent him in various railroad, pub- 
lic utility, industrial and miscellaneous 
outside enterprises in which he was 
interested. 

“As this offered a chance to asso- 
ciate with men who were doing things 
and promised an opportunity for the 
utilization of some of my experience, 
I decided to accept. The salary was 
not the inducement,” Mr. Mitchell 
stated in explanation of why he made 
the change—the why of a successful 
man’s decisions invariably are illumin- 
ating. 


ENTERS FINANCIAL ARENA. 


In February, 1907, C. E. Mitchell en-. 


tered the financial arena. He began 
making examinations of the .Thorne 
properties and found some of them 
good, some bad. Scarcely had he be- 
gun struggling, against very adverse 
general financial conditions, to set the 
weak ones on their feet when, one 
day in the fall, while he was up north 
in the timber tract, he received the 
telegraphic summons, “Come home.” 

A line of clamoring depositors with 
its head in the Trust Company of 
America and its tail extending away 
down Wall Street was the scene that 
greeted Mr. Mitchell’s hasty return. 
He ripped off his coat. He knew con- 
ditions thoroughly, having by this 
time become very close to Mr. Thorne, 
and within the next few days Mit- 
chell’s bed as often as not was a rug 
in the office. The chief task assigned 
Mitchell was to find realizable assets 
—a pleasant little assignment in the 
midst of the delirium of distrust and 
panic then reigning throughout, the 
financial district! The art of making 
silk purses out of sows’ ears was fas- 
cinating, if difficult. 

When the storm abated, Mr. Thorne 
and his associates went with a will at 
the work of rehabilitation. Within a 
couple- of years a reasonably strong 
position had been built up; indeed, 
the question of branching out into 
constructive financing on a large scale 
was taken up, and Mr. Mitcheil went 
abroad to study investment banking 
conditions in England, France, Hol- 
land, Germany and Switzerland. The 
more the young banker deélved into 
the subject, the more. convinced he 
became: that there-was~still a fertile 


field in the United States for dis- 
tributing solid securities, to, investors 
and. this. contributing to the develop-- 
ment of the country’s industries and 
resources. 


On returning after an absence of six 
months he found that Mr.-Thorne was 
about to accept an attractive offer he 
had ‘received to sell out. Mr, Mitchell 
had become so enthusiastic over the 
possibilities- of doing constructive 
financing for worthy enterprises that 
he forthwith (February, 1911) arranged 
to form a firm of his own—C. E. Mit- 
chell &.Company—to enter this field. 


STARTED OWN FIRM. 


“I had more nerve than capital,” re- 
marked Mr. Mitchell, “but I felt con- 
fident. that I- could successfully handle 
small issues, for. I had. had enough 
practical experience to enable me to 
judge fairly well the soundness of any 
concern before agreeing to place any 
of its securities. Experience had given 
me a fair understanding of construc- 
tive finance and I had an abiding faith 
that merchandising methods proper- 
ly applied would sell sound securities. 
I determined, however, from the very 
start, not to overreach, not to get be- 
yond my ¢ :pth,” 

His first flotation was a block of 
$300,000 of equipment notes secured by 
scows in New York harbor. He had 
it sold before he issued it, mostly to 
important downtown banks. A fair 
profit was realized. Other bond and 
note issues of small or moderate 
amount followed. Several financial in- 
stitutions began to call in Mitchell to 
pass upon problems which his diversi- 
fied experience fitted him to tackle, 
‘and in this way he rapidly gained 
knowledge of how to lick propositions 
into such shape that they could be 
financed by security issues. 

The activities of C. E. Mitchell & 
Company were not only branching out, 
but the company’s methods were be- 
ginning to make an impression upon 
some of the wide-awake financial 
leaders. Mr. Mitchell, however, was 
not entirely satisfied. It was the big 
game that fascinated him, and with 
his limited capital it was impossible 
for him to take the hand he: desired 
in it. But some day he would get 
where he wanted! 

Most unexpectedly, Opportunity 
came rapping at his door. The Na- 
tional City Bank people asked him to 
come into the National City Company 
in March, 1916. 

“This was exactly in line with my 
ambitions,” Mr. Mitchell told me when 
I asked him why he gave up a busi- 
ness of his own yielding profits run- 
ning well into six Maeree to accept the 
vice-presidency of the City .Company, 
which up to that time had confined its 
activities very largely to investing for 
its own account and had not attempted 
to become a great, mation-wide or- 
ganization for the distribution of in- 
vestments to institutions and individ- 
uals. “I realized shat with the tre- 
mendous resourees, behind the com- 
pany, and with such a man as Mr. 
Vanderlip at the head of the City 
Bank, there was virtually no limit 
to what might be accomplished in the 
wav of constructive financing. 

“Work had always been my chief 
pleasure in life. The mere making of 
money, I knew, could not yield com-- 
plete satisfaction—coitd- not, in fact, 
compare with the hat p less and sat- 


isfaction detived from” 


; doing. -big 

things. I was already ‘so situated that - 

I could afford’ to make the financial 
(Continued: on paye 49.) 
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By BERTON BRALEY 


T’S doing your job the best you can 
And being just to your fellow man; 
It’s making money—but holding friends, 
And staying true to your aims and ends; 
It’s figuring how and learning why, 
And looking forward and thinking high, 
And dreaming a little and doing much; 
It’s keeping always in closest touch 
With what is finest in word and deed; 
It’s being thorough, yet making speed; 
It’s daring blithely the field of chance 
While making labor a brave romance; 
It’s going onward despite defeat 
And fighting staunchly, but keeping sweet; 
It’s being clean and it’s playing fair; 
It’s laughing lightly at Dame Despair; 
It’s looking up at the stars above, 
And drinking deeply of life and love; 
It’s struggling on with the will to win, . 
But taking loss with a cheerful grin; 
It’s sharing sorrow and work and mirth, 
And making better this good old earth; 
It’s serving, striving through strain and stress, 
It’s doing your Noblest—that’s Success! 
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)BANKING LAWS DANGEROUS 


Ex-State Bank Superintendent Richards Tells 
Why and Enumerates Changes Needed. 


By 


Ex-Superintendent of.N. Y. State Banking Department. 


' (Editor's Note—In this article, prepared at the re- 
quest of ForsEs MaGazine, Eugene Lamb Richards, 
who recently retired as the Superintendent of the New 
York State Banking Department after three years’ 
notable service during a period of unparalleled disturb- 


ance throughout the whole financial world, describes ¥ 
State banking conditions and tells how laws should be 
changed to insure safety and a maximum of efficiency. 
As Mr. Richards is no 'onger in office, he has no axe} 
to grind in making his recommendations ; he is actuated 
only by considerations of the public welfare.) 








The laws governing banking in the 
State of New York demand amend- 
ment in.a number of important re- 
spects. 

One of the worst evils is the exorbi- 
tant rates of interest paid on deposits 
by many banks and trust companies in 
bidding for business. The Superinten- 
dent of Banking should have power un- 
der the law to regulate the rate paid by 
any institution, whether ordinary 
banks, savings banks or trust com- 
panies. The existing haphazard meth- 
od is unfair, dangerous and undesirable 
in every respect. 

Banks and trust companies in cities 
or towns where there is a savings bank 
should be compelled to segregate their 
passbook, or interest, accounts and in- 
vest this money strictly in accordance 
with the laws governing savings bank 
deposits. Wherever there is a savings 
bank it is preferable that such deposits 
flow to it; but if banks and trust com- 
anies insist upon competing for sav- 
ings accounts, then compel them to pro- 
tect the investment of the money with 
the same safeguards as are thrown 
around savings bank funds. 

National banks should be forced to 
do the same thing. In places where 
there is no savings bank, the other in- 
stitutions should perhaps be allowed 
more latitude. 

Banks and trust companies which 
have passbook accounts to the extent 
of 40 to 70% of their total deposits and 
pay thereon 3% or 4% interest must, 
to meet this drain on their income, 
either buy nonsavings bank securities 
or lend on commercial paper which 
will bring them a high discount rate 
and may, therefore be of doubtful qual- 
ity. 

The State Superintendent should have 
power to remove an officer, director or 
trustee when good cause is discovered, 
the agerieved party; to have the right 
to |review the Superintendent’s action 
in court within ten days. The only 
course now open is to close an institu- 
tion if one or more undesirable per- 
sons. are connected with it; but this 
step may be too drastic and unneces- 


saty—it is like cutting off one’s ‘head 


tojcure a toothache. The Superinten- 
dent should have the power to pull out 
the* bad tooth. 


HOW TO CHANGE LAWS. 


The delays incidental to liquidating 
financial institutions are a serious evil 
and often entail hardships upon poor 
depositors. The Supreme Court should 
have the power to determine summarily 
the rights of all parties in case of liqui- 
dation, just as the U. S. Court does now 
i bankruptcy cases. The State Courts 
sometimes take five years to deal with 
a case which could be settled in fifteen 
days by a summary proceeding. This 
reform would be a genuine boon to 
bank depositors, and would save hun- 
dreds of thousands in money. 

To turn to other matters. 


No limit should be set on the 
amount banks may invest in bonds. of 
the Allies during the war. 


No reserve should be demanded on 


U. S. Government deposits. 

No security should be stipulated by 
the Government provided these de- 
posits are made preferred deposits. 


The expense of the State Banking 
Department should be taken entirely 
out of the State Budget instead of hav- 
ing the State appropriate money for the 
Department and then collect it back 
from the banks by assessment. The 
present arrangement increases the 
State Budget and involves the payment 
of money backwards and forwards. 
An assessment should be. made in ad- 
vance by the Goyernor, State Con- 
troller and Bank Superintendent and, 
if necessary, an adjustment made at 
the end of each year. 


TOO MANY INVESTIGATIONS. 


The political mania for -“investigat- 
ing” Departments should be curbed. 
Constant investigations demoralize the 
running of any department. For ex- 
ample, during my term there was .an 
investigation first by the District At- 
torney, then by the State Comptroller, 
next by committees of the legislature, 
and finally, by the Governor. Books 
needed in the work of the Department 


were taken away, records were re-. 


moved, time was consumed, the actual, 
physical interference with the necessary 
activities of the force was at times not 


_only atinoying but crippling, while ad- 


difional work was imposed by orders 
to copy letters, documents, etc., much 
of which had to be done after busi- 


ee ee * a ene ery 


+ 


-- 2,000. men and 


ness hours by clerks who were already 
overworked—and all with the same re- 


sult, complete exoneration. The power | 
of investigation should be used with | 
careful judgment both in the matter of | 
what should be done and when it / 


should be done. Grave consequences 


might cogceivably follow protracted | 


holding up of the regular operations 
of the Banking Department. 

The Superintendent of Banks, in 
dealing with any single institution, has 
to take into consideration the general 
banking situation plus the condition 
surrounding the 


Some of my experiences during the 
exciting days which followed the out- 


break of war and the closing of pri- | 
vate bank establishments on the East J 


Side. 
AN EXCITING EXPERIENCE. 


Affairs were certainly in a perilous | 


condition for a time. Thousands of de- 
positors, many of them extremely ig- 
norant and unable to speak a word of 
English, had put their money into so- 


called private banks which were hope- | 
lessly bankrupt and would never be | 
There § 


able to repay their depositors. 
were places taking in money which 
should have been closed up years be- 
fore. When the financial storm burst 
in Europe and here, closing all the 
stock exchanges and necessitating the 
issuance of clearing house certificates 
and emergency currency, the shutting 
of a number of East Side banks and 
the enforcement of the sixty-day notice 
of savings bank withdrawals, there 
there were several days and nights dur- 
ing which I and my’ executive force 
hardly had their clothes off. ; 

At the height of the excitement or 
the East Side we. were daily besiegec 
by frantic depositors, who came to the 
department’s offices at 61 Broadway 
and clamored to have their money 
them on the spot—they seemed to think 
we had money on hand in our office for 
this purpose. One day .a crowd of 

women stormed the of- 
fice, i, ; 
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institution and the 
condition of any other institution or | 
institutions connected with it in any | 
way—in short, its relationship to the | 
rest of the banking community. Dis- | 
cretion must be used in such matters. | 
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I decided that heroic action was 
necessary. I announced that I would 
ro at night to the East Side Forum 
and explain the whole situation. A 
nob of 7,000 excited people, most of 
hem with bank books, awaited my ar- 
rival, barely 2,000 being able to get into 
he hall. When I stepped on the plat- 
orm angry groans went up; they had 
xpected me to bring along a huge bag 
ontaining money to be paid out to 
them there and then, and they were 
incensed when they saw I came empty- 
handed. My friends had warned me 
igainst venturing into the East Side 
ind facing a huge crowd laboring un- 
jer such anger and indignation. But 
| felt that unless matters were ex- 
plained the whole East Side would rise 
ip in riot. 


ACT BEFORE TROUBLE COMES. 


Through a Yiddish interpreter I be- 
gan to address them, but rabbis and 
)ther exhorters insisted on jumping up 
to make stump speeches denouncing me 
ind everybody else who had anything 
o do with the banks. Bank books were 
shaken at me and money demanded 
forthwith. By and by a majority of 
the crowd calmed down a bit when 1 
explained that I was doing everything 
I could to prevent the loss of all their 
money and that wherever possible a 
part of their funds would be repaid 
them with as little delay as possible. 
This satisfied most, but not all of them, 
particularly the old, long bearded lead- 
ers who thought they were champion- 
ing the people’s cause by demanding 
payment on the spot. 


The malcontents started to create 
a disturbance and began to force their 
ay towards the platform when I fin- 
shed, but I escaped unhurt through a 
back way—and though my automobile 
was stoned, this visit ultimately did 
ore than anything toward gaining 
the confidence of these same people 
which I think I did fully, before I com- 
pleted my term. of office. 


The power now possessed by the 
bank superintendent. should insure 
against a repetition of any such occur- 
rences in New York hereafter. The pri- 

e tl was taken in hand very 
effectively. Two of the foremost pri- 
vate bankers who had swindled the 
people were landed in prison and a 
third committed suicide. 


By adopting the recommendations I 
iave outlined, the banking conditions in 
the State and City of New York can 
be immensely improved. Certain of 
the reforms here outlined are far more 
urgent than can be guessed by anyone 
not familiar with the inside facts. 

We should not wait indefinitely for 
a crisis to overtake us before acting. 
The best time to effect reforms and im- 
provements is when everything is calm 
and stable. 

New York State banking institu- 
tions have resources of six thousand 
million dollars—$6,000,000,000, six bil- 
lions. This is one and a half times 
those of the national banks in New 
York State. It represents almost a 
fifth of the whole banking power of 
the United States. Savings banks in 
New York alone carry two billions of 
savings deposits, while 200,000 share- 
holders have over $80,000,000 invested 
in savings and loan associations, which 
also come under the supervision of the 
State Banking Department. 

The position of State Bank Superin- 
tendent, therefore, is one cf great im- 
portance, especially under the ‘condi- 
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EUGENE LAMB RICHARDS 


tions created by the passage of new 
laws within recent years enlarging the 
powers of the Superintendent. 

Eugene Lamb Richards began to do 
things trom the moment he took of- 
fice as Superintendent of the New 
York State Banking Department in 
May, 1914. A new law empowered the 
new bank superintendent to deal with 
private bankers, and Mr. Richards 
closed one almost immediately. His 
investigations revealed most unsatis- 
factory conditions elsewhere, and the 
day war broke he closed four more. 
Others were driven out of business 
later. For years before, thousands of 
poor people, mostly on the East Side, 
had had their life’s savings in unsafe 
hands and the whole combustible situ- 
ation called for firm but diplomatic 
handling to avoid grave riots. Mr. 
Richards cleansed this twenty-year-old 
cankering sore with consummate skill. 


The closing of the New York Stock 
Exchange left the investments carried 
by savings banks and other institutions 
without a rated value, and under a: new 
law the Superintendent of Banking had 
to- fix the value of all legal investments 
on June 30 and December 31 annually. 


Had he chosen to take a marrow view 
of conditions at the end of 1914 he 
could have named quotations which 
would have bankrupted at least half of 
the savings institutions in the State 
and city of New York. Here, also, he 
exercised statesmanship and so handled 
matters that disturbance was averted. 

When “the bottom fell out of civili- 
zation,” to use Mr. Vanderlip’s phrase, 
the day Britain enterea the war, bank- 
ers here were alarmed over the pros- 
pect of wild runs on savings banks. 
Mr. Richards within a few hours had 
the heads of all the city’s savings banks 
at the office, explained to them the full 
meaning of events, and asked them to 
post announcements putting into ef- 
fect the sixty-day notice of withdrawal 
of deposits. The presidents of certain 
very strong institutions at first. ob- 
jected. “We are able to meet any run 
that can come,” they argued. Wise 
counsel prevailed, however, and it will 
be recalled that savings bank depos- 
itors were effectively, calmed and the 
actual withdrawals at the éxpiration of 
the sixty days were entirely manage- 
able. His masterly handling of this 
situation added to the Bank Superin- 
dent’s reputation. 
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Héw Forbes Gets Big Men To Talk 


- John D.- Rocke- 
feller, with great en- 
thusiasm, was re- 
¢ounting to me his 
early battles and ex- 
periences. One 
moment he would 
be lying back in 
his. chair in-a fit of laughter; the next 
he would be gravely imitating some 
dignified banker who had tried to dis- 
courage the young oil operator’s bor- 
rowing propensities. His eyes would 
sparkle, at dramatic moments he would 
bang his right fist into his left arm 
and ask, “Wasn’t that a funny one?” 

For more than an hour Mr. Focke- 
feller had lived and enacted for mae the 
scenes of his early days. 

He abandoned himself to the. re- 
cital with such whole-heartedness and 
light-heartedness that he became as a 
young man. -For the time being he 
forgot entirely that he was the richest 
man in the world, forgot all about his 
responsibilities and burdens, forgot 
even his Seventy-eight years. From 
one incident to another Mr. Rocke- 
feller flitted with the gayety and spon- 
taneity of a schoolboy. There was 
ao attempt to be stilted in his lan- 
guage, no effort at precision or re- 
straint, no thought for remaining 
“dignified.” 

When I rose to go, Mr. Rockefeller 
seemed to realize all of a sudden that 
he had been talking with most unusual 
freedom and abandon. 

His eyes.lost their twinkle, he looked 
at me seriously, resumed his custom- 
ary posture, and said solemnly: 

“T have told you mamy things that 
could not- have interested you, and 
many things that are, of course, irrele- 
vant to your purpose. I do not know 
what possessed me to talk to you as 
I have done—I do not often talk as I 
have today.” 


MR. ROCKEFELLER’S SQUIB. 


I began to assure Mr. Rockefeller 
that I had enjoyed his conversation 
very much, when—— 

“But perhaps,” Mr. Rockefeller added, 
his face again expanding genially, “you 
may be like a young minister friend of 
mine who comes to see me occasional-. 
ly.. In his congregation is an old lady 
who insists upon getting. up every now 
and again at church meetings and giv- 
ing her ‘testimony.’ The church mem- 
bers had all heard her story so often 
that a delegation approached the min- 
ister, told him they were tired hearing 
‘Mrs. So-and-So tell her story over and 
over again, and asked if he would ‘not 
tell her to cease. ‘No,’ replied my 
friend, the minister, ‘I would rather 
that her pot boiled over occasionally 
than that it had never boiled at all.’ 
Perhaps you would rather have had 
my pot boil over than not have had it 
boil at all.” 

As I shook hands Mr. Rockefeller 
remarked: “I felt so depressed when 
you came, uver news I had just been 
receiving concerning the war from a 
friend from Washington, that I felt 
weak. It has done me great good to 
have had this talk, and I want to thank 
you for your visit. But”—this with a 
significant glance—“this does not mean 
that I won’t beat you at golf next time 
you come to see me.’ 

Young John D. Rockefeller remarked 
to me as I was leaving: “I have not 
seen my father in such good form in 
years. I am very glad you came.” 


Intimate Revelations on His Experiences with 
John D. Rockefeller. A Two-Minute Appoint- 
ment That Led to Lunch, Golf, and a Bookful. 


HOW NOT TO INTERVIEW. 


Let no reader—or writer—imagine 
that all an interviewer has to do to 
get Mr. Rockefeller to open up and 
talk treely is to look up his address 
in the telephone book, go there and 
ring the door bell, announce his name, 
be ushered into the presence of the 
greatest business man in the world 
and get him to discuss any or every 
subject at order. 

Interviewing great national and in- 
ternational figures is not quite as sim- 





EXPERIENCES 
WITH BIG MEN. 


James B. Duke, the tobac- 
co king; George Eastman, of 
Kodak fame; H. C. Frick, 
the coke and steel king; 
Frank W. Woolworth, the 
largest retail merchant in 
the world, all modestly 
thought they could tell “all 
there is to tell” about their 
careers in half an hour or 
so. Whata uatly hap- 
pened when B. C. Forbes 
got hold of them is a story 
which wil! interest both 
newsparer 2 ors and 
readers. 











ple as all that. Editors who have as- 
signed star reporters to get stories 
from big, busy men have learned this. 
Indeed, more than one of them have 
asked me to write for them an article 
on “The Art of Interviewing,” an ar- 
ticle so simple and understandable that 
the veriest cub reporter, after reading 
it, could be dispatched with every 
prospect of succéss to get exclusive 
stories from such notables as Rocke- 
feller, Schwab, Frick, Armour, Gary, 
Davison, Duke, Stillman, Vanderlip, 
Guggenheim, Eastman, Woolworth, 
etc. 


INTERPRETING HUMANS. 

Interviewing is interpreting human 
nature. 

Human nature cannot be studied and 
mastered in a day or a year. 

Mr. Rockefeller kept emphasizing to 
me that the first essential for attain- 
ing success in business was to “estab- 
lish a credit,” as he called it, meaning 
a reputation, character, confidence. It 
is even so in interviewing. You must 
gain a man’s confidence—often before 
you have the opportunity to meet him. 

How is it possible to win a man’s 


confidence? 


How do I go about getting an im- 
ortant man, whom I may not even 
now, to rip off the mask he wears 


to the world, 
descend from’ his 
high ‘perch and talk 
heart-to-heart? - 

In almost every 
instance I prepare 
myself before 1 go 
to see a man ex- 
actly as a lawyer prepares a brief be- 
foré entering court to argue a case. 

For example, at first it appeared a 
hopeless task to’ attempt to induce 
John D. Rockefeller to open up and 
talk for publication about himself. He 
had not done it for years. I had never 
met him. But I set, my heart upon 
bringing off this coup and began to 
pave the way. 


STEEPED MYSELF IN OIL. 


First of all I steeped myself in oil. I 
read everything I could lay my hands 
upon descriptive of the earliest days 
of the oil industry. I familiarized my- 
self with conditions in Pennsylvania 
from the day old “Colonel” Drake 
opened the first oil well there. I could 
see in my mind’s eye the whole oil 
territory; I felt I knew every import- 
ant character who was taking a part 
in that wonderful drama. 

Next I devoured everything I could 
Jay my hands on about Mr. Rocke- 
feller, particularly: his boyhood and 
young manhood days. I drilled my- 
self so thoroughly.on the subject that 
I could have sat down and written 
a sketch of Mr. Rockefeller’s career 
without referring to a single note. 
Every little picturesque incident re- 
lated of him or by him I locked into 
my mind. I knew every step in his 
early career, the names of his part- 
ners, the progress made, the difficul- 
ties encountered. I learned all about 
his church activities, gleaned little 
anecdotes and incidents about his 
earliest philanthropies, and felt that I 
understood fairly well his mode of life, 
his attitude toward business and his 
philosophy of life. 

The next step was to interview men 
who knew Mr. Rockefeller well a gen- 
eration or more ago. John D. Arch- 
bold, for example, proved helpful in 
this respect. Years ago E. T. Bedford 
gave me a most intimate picture of 
Mr. Rockefeller, a picture of him from 
the inside by one who knew him thor- 
oughly and had been associated with 
him closely. The things Mr. Bedford 
had told me I had not forgotten. 


CAMPAIGN FOR INTERVIEW 


But what avail was all this if Mr. 
Rockefeller would not make an ex- 
‘ception in my case and consent to 
talk with me? The presumption was 
that he had never heard of me, that-he 
did not know I existed, and that if I 
wrote asking him for an interview my 
letter—one, probably, of a thousand or 
two arriving by the samé mail—would 
never reach him, or, if by chance it 
did, it would meet the common fate. 

I must needs began to lay pipe lines. 
I first saw to it that those associated 
with Mr. Rockefeller in an advisory 
capacity were acquainted with what I 
was doing, so that they would under- 
stand clearly my object in seeking an 
interview with him. I had taken a 
nation-wide vote among business men 
on the subject, “Who Are Our Fifty 
Greatest Business Men, Men Who Are 
Making America?” and, of course, the 
name of John D. Rockefeller was the 
most conspicuous in the list. 
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It so happened that I had known 
Ivy L. Lee very well for several years, 
and as he had become associated in a 
confidential and influential capacity 
with Mr. Rockefeller as a member o 
what has been called “Mr. Rockefel- 
ler’s Cabinet,” I stated my case to 
him. Some time later I received a 
message that John D. Rockefeller, Jr., 
would see me, but I had been told 
repeatedly that there was not the 
slightest chance of my being able to 
interview Mr. Rockefeller, Sr. 


MEETING J. D. R., JUNIOR. 

“Why, you are not half as dignified- 
looking a person as I had pictured you 
and not half as old,” was Mr. Rocke- 
feller’s greeting when we were intro- 
duced. ; 

I laughingly replied that dignity was 
not one of my long suits, and that as 
for the fault of being so young, I didn’t 
think he was altogether guiltless of 
that crime himself. 


Mr. Rockefeller’s remark about dig- 
nity had slipped out unguardedly, and 
he began to explain that what he 
really meant was that he had pic- 
tured me as an elderly gentleman, 
robably wearing a gray beard, and 
that he really meant no reflection! 

By this time we were all laughing, 
and we glided on to the subject of 
ages in an easy and natural way. 


I was greatly impressed by Mr. 
Rockefeller’s democratic ways. There 
was nothing frigidly formal or arti- 
ficial about it. There was an utter 
lack of pose. There was no’semblance 
of awkwardness, of constraint, of 
keep-at-arm’s-length such as is typical 
of many very prominent men when 
they meet strangers, especially those 
not of their own circle. 

We chatted most pleasantly for quite 
a while. Mr. Rockefeller willingly an- 
sewered any and every question I 
wished to ask about his father. He 
gave me numbers of interesting: lit- 
tle sidelights upon the humanness and 
the innate democracy of his parent. 
Any specific information I want 


would be supplied me gladly, he as-- 


sured me. 

But he explained in conclusion that 
his father no longer cared to make 
appointments, but liked to be free to 
do whatever he felt like doing when 
he felt like doing it—a not unreason- 
able attitude for one of Mr. Rock- 
feller’s age (78) and circumstances. 


SON PROMISES HIS AID. 


I, of course, thanked Mr. Rockefel- 
ler very cordially for his courtesy and 
co-operation, but impressed upon him 
that, while I could easily write an ar- 
ticle from all the material, both sec- 
ond-hand and first-hand, that I had 
gathered, I could not do it with the 


same grip, the same surefootedness,: 


the same confidence and vividness, as 
I could were I to meet his father if 
only for a moment, shake hands with 
him and look him in the face. From 
my point of view it was extremely im- 
portant that I see his father. 

Mr. Rockefeller could understand 
my feelings and said it would afford 
him genuine pleasure if he could bring 
about a meeting. It was not, he added, 
that his father objected in the slightest 
to talking with anybody whom he hap- 
pened to run across, whether school 
children or laborers or, other neigh- 
bors or anyone else; but fixed appoint- 
ments were more or less irksome to 
his father, and they naturally all tried 
to save him from anything in any way 
unpleasant for him at his great age. 
He hinted that a suggestion had once 
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been made to his father about narrat- 
ing his life’s. experiences and that the 
attitude taken by Mr. Rockefeller was 
that he had never done anything ex- 
traordinary and that there was noth- 
fing much worth writing about him. 

I let him know how earnestly I felt 
ion the subject, and that if he could by 
any chance do anything I would ap- 
preciate it. ; 

Mr. Rockefeller, while sympathetic, 
would not hold out any definite hope. 

As I left I assured him that if I did 
meet his father I would not make my- 
self a nuisance by pestering him with 
questions or attempt in any way to 
prolong the meeting a single moment 
longer than would be entirely agree- 
able to his father. 


I MEET OIL KING. 


A couple of weeks later- I was in- 
formed that Mr. Rockefeller, Jr., had 
enjoyed our talk, that he had been 
impressed by my exhaustive knowl- 
edge and insight concerning his 
father’s career and that he was trying 
to bring about the interview I was so 
keen upon having. 

This was followed shortly after by 
an invitation to meet Mr. Rockefeller, 
Sr., at least for the purpose of shaking 
hands and saying “How-do-you-do.” 

That was all that was promised. 

My meeting with Mr. Rockefeller, 
Sr., instead of lasting two minutes, 
lasted two hours! 

I was invited to stay for lunch. Dur- 
ing the first twenty minutes or more I 
did not ask Mr. Rockefeller a single 
question about himself. 

Then I tried to.veer the conversation 
toward that direction as naturally and 
diplomatically as I could. 

Mr. Rockefeller is as modest a man 
as I have ever met. I realized in- 
tuitively that it would be fatal to press 
him to describe his historic triumphs 
as Oil King. Just as a general in 
battle utilizes his soldiers at points 
and in directions where their efforts 
will be most effective, I concluded that 
the best way to attain my purpose 
would be to revert to his earliest days, 
to‘the events and the discipline of his 
boyhood, his common-to-us-all exper- 
iences in tramping the streets looking 
for a job as a boy, his industrious la- 
bors first as a bookkeeper and then as 
an obscure commission merchant. 


LICKS ME AT GOLF. 


This plan of attack proved success- 
ful. One little incident and one little 
question led to another incident and 
another question until Mr. Rockefeller 
was living over again these eventful 
days, his whole mind and interest con- 
centrated on the subject. He talked 
and laughed and gestured and mim- 
icked with a heartiness and freedom 
from affectation and with a vividness 
and effectiveness that were delightful. 

He warmed up to his subject so en- 
thusiastically that he stopped eating 
half-way through his lunch, and it was 
not until the rest of us were finished 
that someone drew his attention to 
the fact that he had forgotten to eat! 

An invitation to Pocantico Hills to 
play golf with Mr. Rockefeller fol- 
lowed—and he made good his threat 


to lick me. Since then John D. Rocke-. 


feller has revealed himself more freely 
and intimately to me than, I am told, 
he: has ever done to any other writer 
in his life. I now have enough material 
to write a whole volume about the 
greatest business man the world has 
ever known. 


In the next issue, experiences with 
other notables will be narrated. - 
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TEACH YOUR MEN THE 
GAME. 
By W. L. LOUGH. 


The man who sits down to play a 
game of bridge and doesn’t know the 
rules of the game finds that he is in 
for a very tiresome evening. Your 
young man who goes into a business 
office and does not know what he is 
driving at, who is making out bills of 
lading and doesn’t know what for, who 
is drawing drafts and doesn’t know 
why they are drawn—that man does 
not know the rules of the business 
game, and he is not interested. 

Only the manager who looks after 
the developing of his subordinates— 
as well as his own development—is 
really keeping step with the rapid 
movement of American business. He 
is doing a great thing for his em- 
ployees, for himself, for his concern 
and for his country. Out of the ef- 
forts of such men will grow the effi- 
cient American organizations which 
will be fitted to go into the world’s 
markets and successfully battle for our 
national interests and prosperity. 





WHAT SERVICE 
DEMANDS. 
By JOSEPH H. APPEL. 


True human service is the living and 
working together of all individuals for 
the good of all. It involves mutual 
cooperation between man and man, 
It requires the development of the in- 
dividual to his utmost capacity, to- 
gether with the development of all so- 
ciety to the utmost degree of human 
welfare—material, mental, and spir- 
itual. 

True human service does not permit 
the arrayal of class against class, of 
rich against poor, of capital against 
labor, of learning against ignorance, 
of leisure against industry, of idle- 
ness against work, of freeman against 
slave, of aristocracy against democ- 
racy, of professional life against busi- 
ness life. It seeks to make all men 
equal according to their capacity. It 
recognizes the superiority of only one 


. thing—service itself; that human serv- 


ice which Benjamin Franklin said is 
true worship of God. ‘ 

True human service demands that 
every product of nature and of man, 
physical, mental, and moral, be put 
to practical use—to the use of human- 
ity; that all our wealth, all our 
strength, all our intellect, all our spir- 
ituality become merely a means to an 
end—that end being service. 





Democracy wants to know. It will 
not take things for granted. It must 
be “shown.” It:is more and more in- 
sisting upon playing its parts in busi- 
ness returns. That its part may be. 
made efficient and its share be a fair 
one, understanding must be spread. 
Here is the great opportunity to erect 
a statue of Publicity to enlighten the 
world; to dispel the shadows of igno- 
rance and the brood of evils which 
they foster; to help make an America 
united in understanding, cooperating 
in spirit and in fairness to all, for the 
common welfare—Francis H. Sisson. 
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_ Itisa mistake to judge a man by the 
job he holds or the salary he receives 
oe than by the way he does his 
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GEORGE JAY GOULD 
The Nicholas Romanoff of American Finance. 
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“When a man assumes a public trust he should consider himself as public property.”—THOMAS JEFFERSON. 


HIGH-PLACED MISFITS 


George Jay Gould, the Nicholas Romanoff of American Finance 


George Jay Gould 
nherited the 
‘eatest patrimony 
ver bequeathed a 

»ung American. 

o-day he is the 
most tragic figure on the American 

iancial stage, the Nicholas Romanoff 

f the United States. 

\When the twentieth century opened 

» Gould-dynasty ruled over half-a- 
jozen Western and Southern states 
through its cast-iron control of their 
transportation facilities, on which de- 

nded the prosperity or adversity of 
the people, and plans were - later 
formed to extend the Gould railroad 
“Empire” clear across from the Atlan- 
tic to the Pacific, and from the north- 
ern Middle West to the Mexican 
boundary, such a dominion as had been 
dreamed of by other railroad spirits 
but never achieved. The Goulds, too, 
controlled the elevated transportation 
facilities of New York City’s millions 
of inhabitants—in the days when every 
citizen had to pay tribute to these lines, 
there being then, thanks largely to the 
Goulds’ obstructionism, no subway for 
rapid transportation. 

The nation’s telegraphs were also 
dominated by the Goulds through their 
control of the all-powerful Western 
Union, from which the family drew a 
yearly income of $1,000,000, while 
trans-Atlantic electric communication 
was also, in a measure, governed by 
the heirs of Jay Gould. : 

The Gould transportation “Empire’ 
was without a rival. In its heyday it 
comprised 19,000 miles of railway, a 
showing not equaled by James J. Hill, 
Collis P. Huntington, Alexander J. 
Cassatt or the then bearing Harriman. 

It was the dying wish of Jay Gould 
that the “Empire” he had tricked and 
schemed to create and_ consolidate 
should not be divided or disintegrated. 


| Imitating the example of the Vander- 
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bilts and the Astors, he left his pos- 
sessions on terms calculated to hold 
the Gould fortune intact. There was 
to be no division of his estate, no 
splitting of his properties into half-a- 
dozen parts, one for each of his chil- 
dren; while all were to share in the 
revenues, the oldest son, George Jay 
Gould, was delegated to rule over the 
whole Gould dominions and exercise 
the deciding voice should differences 


m arise. 


JAY GOULD ON SON’S WORTH. 


Jay Gould’s estimate of his son 
George, as expressed in his will, now 


= reads most pathetic: 


“My beloved son, George, having de- 


veloped a remarkable business ability 


and having for twelve years devoted 


» himself entirely to my business, and 










during the past four years having 
taken entire charge of my affairs, I 
hereby fix the value of his services at 
$5 000.000.” 

That was in 1892. George Gould was 
then twenty-eight. The fortune com- 
mitted to his care was estimated at 
$80,000,000, a figure greater even than 
that left by Commodore Vanderbilt 
or the original Astor. 

So soundly had the astute Jay Gould 
built up his properties that not one 
of them went under in the panic of 
1893 nor during the trying times of 


The Tragic Story of How the Gould “Empire,” the 
Greatest Patrimony Ever Left a Young American, Has 


Been Dissipated. 
By B. C. FORBES 


the following years. The great Mis- 
souri Pacific, the central pillar of the 
Gould structure, stood firm as a rock. 
So did the Western Union, so did 
Manhattan Elevated: Although one 
railroad after another toppled over, 
every Gould road more than main- 
tained its solvency. 


GEORGE GOULD’S RISE. 


For a number of years young Gould 
lived up to the flattering estimate 
formed of him by his father. He was 
the most spectacular railroad figure in 
America. None of the Vanderbilts 
entered the fray or caught the pub- 
lic’s imagination as he did. He really 
worked. He displayed genuine abii- 
ity. He was ambitious. Behind him 
was one of the greatest fortunes 
America had ever known. He had an 
excellent physique and possessed an 
engaging personality. The strongest 
financiers gladly co-operated with him. 

George Gould, it was prophesied, was 
destined to become a more notable 
factor than his father and one of 
greatly superior type. There were no 
limits to what the industrious, aggres- 
sive, ambitious young Croesus might 
accomplish. 

He embarked upon a policy of ex- 
pansion. The trans-continental vis- 
ion took possession of him. What 
others had only dreamed, he would do. 

He proceeded to add to his railroad 
systems until he finally became the 
dominating overlord of nine roads. 


Then came a change. 


Dame Fortune, while showering suc- 
cess upom him, dropped her customary 
little insidious seeds of weakness, 
seeds calculated to develop into sap- 
ping, vitiating weeds unless rigidly 
guarded against and uprooted. 


BEGINNING OF THE FALL. 


Capital-S Society opened its doors 
to George Gould—doors that had been 
closed against his erratic, meteoric 
father. The “Four Hundred” wel- 
comed the rich young magnate to its 
envied precincts. He had married a 
beautiful and charming actress, Edith 
M. Kingdon, who could play hostess 
to perfection. Once active in the so- 
cial whirl, George Gould began to find 
more pleasure and interest in it than 
in running railroads. 


The turning-point had come in 
Gould’s career. Instead of continuing 
to climb toward the summits of busi- 
ness success, he plunged headlong into 
the gayeties, the distractions and the 
dissipations of the world of pleasure. 

Not one expensive foible known to 
fashionable society was overlooked by 
the Goulds. They lavished millions in 
indulging their appetites for amuse- 
ment and their ambitions to ‘become 
the most spectacular lights in High 
Society. Several millions of dollars 





were spent in build- 
ing a palace, Georgi- 
an Court, at Lake- 
wood, N. J., and in 
laying out grounds 
and gardens and 
terraces suggestive of fairyland. Costly 
estates were either acquired or leased 
in England and the finest of game pre- 
serves were sought out for sport for 
themselves and their American and 
English friends. Social triumphs were 
won in London and also in Paris; 
coronets graced their gatherings. Mil- 
lions more were squandered on horse- 
racing and on the finest polo ponies and 
polo fields money could buy. Fortunes 
were spent in the purchase and upkeep 
of powerful yachts. No price was too 
high to pay for fancy dogs. 

IN PLEASURE’S VORTEX. 


As for jewelry, the newspapers were 
fond of chronicling that Mrs. Gould 
sported more than $1,500,000 worth— 
and their assertions were not wholly 
belied by pictures published of Mrs. 
Gould adorned with the costliest of 
gems, while it became a _ standing 
newspaper story that a black bag in- 
variably carried by Mr. Gould when 
the family traveled contained these 
famous jewels—pictures of Mr. Gould 
and the handbag became familiar to 
every newspaper reader. 

It was in the line of entertainment, 
however, that the Goulds shone most 
dazzlingly. Their balls, their dinners 
and their suppers thrilled not only the 
blasé “Four Hundred,” but the whole 
news-reading public. One of the most 
gorgeous “parties” in America’s so- 
cial annals was that given in honor 
of Marjorie Gould’s debit. The wed- 
ding of no king or queen or prince or 
princess ever outdid the splendor and 
expensiveness of this Gould function. 
The whole world contributed to the 
ensemble. From England were brought 
thousands of orchids; France gave up 
her oldest and richest vintages; South 
Sea islands contributed their most per- 
fect palms, and as for America, her 
most famous artists and modistes and 
decorators, et al, were given carte 
blanche and, according to the newspa- 
per accounts, rose worthily to the 
pompous occasion. 


CAREERS OF OTHER GOULDS. 


What, meanwhile, was happening to 
other members of the Gould family? 
It is not a pleasant story, but it is a 
necessary part of the Gould tragedy. 

Briefly, most of them were also dis- 
porting in the limelight and spending 
money riotously. 

As early as 1895 Anna Gould had 
succumbed to the attentions of the 
notorious Count Boni de Castellane, 
known in the gay circles of Paris as 
“Powder Puff.” His bride-hunting ex- 
pedition to America had been financed 
by French money lenders, and no 
sooner did he capture his $20,000,000 
heiress than the loan sharks swept 
down on him and even went the 
length of breaking into “Castellane 
Palace,” which the spendthrift Count 
had proceeded to build at the expense 
of several millions of Gould money. 
So furiously did Boni go through the 
Gould millions that receivers (George 
and Helen Gould) were appointed. It 
was reported that “Powder Puff” had- 
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squandered $10,000,000 in six years.. The 
matrimonial rupture between. Anna 
Gould and her worthless 


Count’s cousin, the Prince de Sagan, 
supplied the newspapers with head- 
lines for many months. 

Howard Gould had married Kath- 
erine Clemmons, one of the entourage 
of Buffalo Bill’s Wild West Show, and 
her wedding did not mark the end of 
her circus capers. Not to be outdone 
by George Gould or Anna Gould, this 
in-law member of the Gould family 
also proceeded to build a princely 
castle, on Long Island, a fact which 
was brought conspicuously to the at- 
tention of the public time and time 
again through the airing in court of 
squabbles with architects, builders and 
others. Divorce proceedings came 
along later. ; 

Another brother, Frank Gould, did 
not allow the other members of the 
family to monopolize the spotlight or 
the activities of the divorce court ma- 
chinery. His pleasure-hunting exploits 
attracted notice on both sides of the 
Atlantic. 

Edwin Gould, the second son and 
credited with possessing more than 
average ability, devoted considerable 
attention to’ business, but did not be- 
eome a factor of serious importance. 
ONE NOBLE GOULD. 

What the eldest sister and one of 
the noblest women America has ever 
produced—Helen Gould—suffered all 
through these years cannot be real- 
ized. She kept on devoting her whole 
life to worthy purposes and displaying 
talents of a higher order than any 
other member of the family. Nor has 
she ceased her philanthropic activities 
since her happy marriage to Finley 
J. Shepard several years ago. 

All this had a distinct bearing upon 
the collapse of. the Gould “Empire” 
and the fall of George Gould from his 
financial and railroad throne. 

George Gould, in the nature of 
things, could not devote his days and 
nights to pleasure-hunting and at the 
same time successfully discharge the 
gigantic responsibilities ~which de- 
volved, or should have devolved, upon 
Him. He chose to be a sport rather 
than a man of affairs, a serious- 
minded, progressive upbuilder. 

Had he been content to immerse 
himself in gayety and to place the 
reins of management of the various 
Gould properties into the hands of 
big, brainy, forceful executives all 
might have gone well. 

But it was right here that George 
Gould betrayed his most fatal weak- 
ness—his narrowness of vision, his 
unreasoning jealousy, his chronic sus- 
picion, his distrust of both subordin- 
ates and rivals. 

RIDING TWO HORSES. 

He would neither run his properties 
himself nor give others freedom and 
authority to do so. 

He persisted in trying to ride two 
horses galloping in the opposite direc- 
tion. He was madly chasing pleasure, 
very often over the sea, and at the 
same time trying, of course with no 
success, to ride his railroad steed. The 
official headquarters of the Gould 
railroads were at St. Louis and Chi- 
cago, but as a matter of fact they 
were under George Gould’s hat. 
Everything proceeded from his office 
at 195 Broadway when he was in New 
York, while during .his grouse-shoot- 
ing expeditions over Scottish moors, 
during his society splashing in Lon- 
don and-his cavortings' in Paris he 
ran his railroads by cable. Nobody 
dared initiate a single executive act. 


husband’ 
anid her subsequent. marriage to the. 
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No. officer felt free-to become progres- 
sive or aggressive. 


of squelching any .and every rage % 
a - 


that might ‘be. made during his 
sence to exercise authority. 


“MY OWN PROPERTY.” 

Once when Joseph Ramsey, presi- 
dent of the Wabash, attempted to re- 
monstrate with Gould concerning the 
latter’s orders on a matter affecting 
the road, George Gould testily replied: 

“Can’t I run my own property as I 
want to?” 

There you have another glimpse of 
the blindness of Gould. Although the 
public had béen invited and accepted 
the invitation to invest more millions 
in the various Gould companies than 
all the Goulds put together had in- 
vested in them, George Gould foolishly 
fancied that it was his business and 
no one else’s how he managed or mis- 
managed those properties. 

Hill and Harriman, in common with 
such stalwarts as Rockefeller and Car- 
negie, had always sought to surround 
themselves with the best brains ob- 
tainable. They were never afraid of 
being ousted from command. They 
knew their own weight; they had self- 
confidence, and the abler men they 
could hire the better they were pleased. 
Not so with Gould. He trusted no one. 
He had no confidence in himself. He 
was jealous and suspicious of every 
man of any size. He always felt other 
people were out to “get him,” to hood- 
— him, to play him false, to down 

im. 

JEFFERY ALSO A MISFIT. 


_E. T. Jeffery, who became Gould’s 
right-hand man, developed character- 
istics not unlike those of his master. 
He became distrustful of all around 
him. Although he was supposed to 
look after the practical operation of 
the Gould roads, instead of spending 
most of his time traveling over ‘the 
lines, seeing with his own eyes what 
was being done, giving orders for im- 
provements and diplomatically striv- 
ing to earn the goodwill of shippers 
and others in the communities served, 
Jeffery was afraid to leave 195 Broad- 
way. It. is stated that for five years, 
during the most critical period in the 
Gould “Empire’s” history and embrac- 
ing the building of the Western Paci- 
fic, Jeffery never once left New York 
to go and inspect operations, not- 
withstanding that scores of millions of 
dollars were being spent, demanding 
the most vigilant, practical supervi- 
sion by the operating head. 

So suspicious and secretive was Jef- 
fery that it was common gossip that 
he wrote out telegrams and other mes- 
sages of instructions to those in the 
field with his own hand and had them 
dispatched direct so as to keep en- 
tirely in the dark those around him at 
195 Broadway. He seemed to harbor 
a chronic notion that he was being 
subjected to a system of espionage. 

The sole concern of Jeffery and other 
Gould satellites was not to run rail- 
roads to please the public, but to run 
them simply to please Gould. 

And inevitably the roads were not 
run in a way to please the public. 

Meanwhile another railroad empire 
wes oie, axe being. 

nd a rod was bein ickl 
Gould’s back. um Pane: Ate 


The drama—the tragedy—that fol- 
lowed, with such principals as Hill, 
Cassatt, Kuhn, Loeb & Co., the Rocke- 
fellers—and Gould—will be unfolded 
in_a second instalment. 

It points a powerful moral. 


Gould had a habit . 


MY FRIEND— 
B. C. FORBES 


Other men have known B. C. Forbes 
longer than I, but I feel that I know 
im very well. We have a great many 
things in common. 

Both of us live in the same kind cf 
a suburb and the same kind of a housse, 
with the same kind of war garden be- 
hind, that will cost us just a little more 
than we will get out of it. Our chi- 
dren are about the same age, and while 
mine is somewhat handsomer and 
more intelligent ‘than his, they both 
belong to the same sex. 

In other words, Mr. oFrbes lives the 
life of the average plain American 
business man—the life of the average 
man and woman who reads his ar- 
ticles. He knows their problems, be- 
cause they are his own problems; he 
writes about the people and things 
that interest him, and his readers fol- 
low him naturally and enthusiastically 
because his interest is theirs. He is 
one of them. 

This is the secret of success in our 
business, I take it—the ability to keep 
one’s interests fresh, to get up every 
morning with a new enthusiasm. When 
a man has to force himself to be in- 
terested in people; when his sense of 
the eternal newness of life becomes 
jaded; when he begins to be doubtful 
of the essential nobility of the aver- 
age man and woman; at that moment 
he ceases to be a popular writer or 
editor. 

Mr. Forbes believes that the normal 
man would rather be honest than 
otherwise; and will be, if given half a 
chance. He has been in Wall Street 
long enough to know that the men 
who make their living there are no 
peculiar breed—that they are just boys 
from: Kokomo and Altoona like the 
rest of us, who have made their way 
to New York. 

He knows that big men dip their 
toast in their tea when their wives 
aren’t looking, just as we common 
folks do—have their bad days along 
with their good, that they go homef 
some nights with a fine sense of duty 
well done, and other nights with a 
sneaking wish that they could close 
up the shop, and slip off into the coun- 
try and never come back. Forbes un- 
derstands them; and plays fair with 
them; and they talk to him as one 
human being to another. He has done 
a real service, I believe, in making | 
Wall Street a human place and the 
men of Wall Street human beings in 
the thought of millions of people in 
America. 

Just what kind of a magazine he 
means to publish I do not know. In 
truth, I don’t know why he is publish- 
ing it at all. (Why. do intelligent, 
hard-working journalists, and soap 
manufacturers and hay, grain and feed 
dealers save up their wages for a life- 
time and then lose them all in a maga- 
zine or a newspaper?) But one thing 
I do know, without being told—it will 
be an interesting magazine, faithful to 
the facts, and fair to the man whom 
it writes about. I mean to have it 
from the first number—free, of course, 
if I can get it. ; 

But failing that, I mean to have it 
even though I, have to pay for it. 
trust Mr. Forbes. may find a great 
many thousand men of the same kind, 


BRUCE BARTON, 
Editor of “Every Weelx.” 
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Where Has $100,000,000,000,, Come From? 


Our minds have 
become paralyzed by 
ilculations of war 
cpenses in figures 
beyond the range of 
ir conception. We 
scept these figures 
something we 
1ow to be true but 
-annot hope to understand. 
The total war expenses of all bel- 
ligerents down to Aug. 1 is placed at 
10,000,000,000, and the present daily 
-ate of expenditure is about $120,000,000. 
efore October ends, therefore, expen- 
ditures of belligerents alone will ex- 
eed $100,000,000,000, To complete the 
eckoning we should have to include 
he very heavy expenses forced upon 
neutral nations by the war, and a 
creat increase in the expenditures of 
ndividuals throughout the world. 
The imagination is staggered by such 
igures. Nor are we helped much by 
comparisons. For example, the total 
supply of money—in gold, silver and 
paper—in the entire British Empire 
was approximately $2,170,000,000 at the 
beginning of 1916. Yet the war expen- 
ditures of the United Kingdom now 
exceed $28,000,000,000, or 13 times the 
entire amount of money in the em- 
pire. 
It is not to be wondered at that 
people ask: “Where does the money 
come from?” 


MEANINGLESS FIGURES. 

The figures representing totals of 
war expenses are meaningless as af- 
fording any indication of the exhaus- 
tion of any country’s or the world’s 
resources. 

In 1914 a famous economist estimated 
that the war must end by the follow- 
ing March because by that date the 
belligerents’ money would be_ ex- 
hausted! The extent of his error is 
a fair measure of the value of all such 
calculations. 


War expenditures stated in money 
are meaningless because. they repre- 
sent not an outflow but a circulation. 
The money is not flowing away like 
water running from the faucet of a 
barrel, but is constantly returning to 
its source like the water in the radia- 
tor of an automobile, or like the water 
in a river which flows into the ocean 
only to be evaporated and returned to 
its sources through clouds and rainfall. 


It takes but a moment’s thought to 
realize that there is no less money in 
the world to-day than there was in 
1914, in spite of expenditures which 
have brought several nations to the 
verge of bankruptcy. There is a great 
deal more money, because of the in- 
crease in the quantity of paper money 
outstanding. 

A Government sells bonds. Its people 
buy them. But as fast as the Govern- 
ment receives the money it is used to 
pay Government expenses, thus return- 
ing to the people in the form of pay- 
ments for munitions, supplies, mate- 
rials, labor. 

That is why we speak of the money 
circulation of a country. Only a trifling 
amount of money yearly is lost in the 
sense that it is burned up or sunk 
in the ocean and thus ceases to cir- 
culate. 

What, then, does this gigantic figure 
of $100,000,000,000 represent? 
~ It ‘represents: resources expended in 


An 


Illuminating, 


After the War. 


By G. C. SELDEN : 


war that would otherwise have been 
spent for something else. 

John Jones buys a $1,000 U: S. Gov- 
ernment bond—that is, he transfers his 
bank credit (or deposit) of $1,000: to 
the Government. The Government uses 
the $1,000 to buy ammunition, which is 
later exploded into nothingness. It is 
to be hoped that something was. hit, 
but whether it was or not $1,000 worth 
of Jones’s resources are gone and the 
Government—“we, the people of the 
United States”’—must restore that $1,- 
000 to Jones at a future date. We 
all have to work for Jones to the extent 
of repaying him his $1,000 (with in- 
terest), which we blew into the air to 
make the world safe for democracy. 

If Jones had not bought his bond he 
would have perhaps bought an auto- 
mobile. In that case the real loss is 
that Jones now has to walk or -ride 
in a street car.. Or perhaps he would 
have bought a railroad bond. In that 
case the loss is that we have $1,000 
worth less railroad in the United States 
than we otherwise would have had. 
And so on with other possible uses for 
Jones’s $1,000. 


MORTGAGING THE FUTURE. 


But .the $100,000,000,000 spent on the 
war means something besides the di- 
version of current expenditures into 
war channels, since the greater part 
of that sum has been borrowed and 
interest will .have to be paid on it 
so long as it is outstanding. 

The old saying is that “it is hard to 
pay for a dead horse.” From the spir- 
itual standpoint, the big war expen- 
ditures are well worth while if they 
end autocracy; but from the industrial 
standpoint they will all represent noth- 
ing but a “dead horse” when the war 
is over. We shall have to go on for 
many years paying interest on the ex- 
ploded gunpowder of the past. 

The point is often made that, so far 
as internal loans are concerned, we 
are really paying interest to ourselves; 
that is, assuming that the people of 
the country subscribe to the war loans 
roughly in proportion to their wealth 
and earning capacity, they will after- 
ward get back, in the form of interest 
on their Government bonds, the taxes 
which are assessed upon them to pay 
that interest. Hence it might seem 
that they would come out about even. 

That statement is true so far as it, 
goes; but the loss lies in the fact that 
the money represented by the war 
bonds are spent for a purpose which 
was industrially non-productive. If 
it had been invested in railroads, fac- 
tories, water power, or drainage of 
swamp lands, it would have increased 
the productiveness of the country and 
in that way would have paid its own 
interest. ; 

The people, taken as a whole, get 
back in the interest on war bonds the 


Understandable 
That Explains the A B C of War Financing 
and Outlines the American Business Outlook 


money they pay as 
taxes for that pur- 
pose; but if that 
money had gone in- 
to prodctive enter- 
prises they would 
get the interest 
without paying the 
taxes. That is the 
difference. 


WHAT WORLD LOSES IN WAR. 


The whole question of war losses is 
greatly simplified if we forget money 
entirely, or think of it merely as the 
circulating medium by means of which 
the labor and material power of the 
country is mobilized, either for war or 
for any other purpose. 

From that point of view we see at 
once that what we are doing is to de- 
vote to the war thought, labor and 
materials that we should otherwise be 
devoting to industry, art, or amuse- 
ment. In this respect we can never 
“catch up.” The improvements we 
might have made, the comforts we 
might have created, the pictures: we 
might have painted, the amusements 
we might have enjoyed, through the 
employment of the time, effort and 
material now devoted to the war, rep- 
resent a permanent sacrifice. 

These constitute the principal indus- 
trial loss in war. There is also to 
be reckoned, of course, the loss through 
actual destruction of property which 
had been already created before the 
war began, and which is now either 
gone forever or will have to be rebuilt 
after the war is over. But that loss, 
though serious, is a trifle compared 
with the costly efforts we are now 
making. 

The loss of life, health and. limb, 
while far the most distressing of all, 
means, however, that the reduction of 
the population of a country also re- 
duces the requirements for its support 
—and the loss of labor-power in war 
has usually been less in proportion 
and has been more quickly restored 
than the loss of capital. 


AMERICA AFTER THE WAR. 


A common remark nowadays is: “I 
wonder what the world will be like 
after this war is over?” And we are 
naturally most directly interested in 
the business prospects of our own 
country. 

There will be, of course, a period of 
readjustment. We cannot transfer our 
labor and capital from war to the arts 
of peace at a moment’s notice. As 
peace prospects brighten, the war in- 
dustries—and the securities which rep- 
resent them—must necessarily languish; 
but. every important war of the past 
has been followed by a short-lived 
“peace _ boom” in other industries, 
based in part on business resulting 
from the reconstruction of properties 
destroyed in the war and in part on 
the general feeling of relief with 
which the end of a war is greeted. 

Aside from a temporary period of 
dullness during readjustment to a 
peace basis, it is reasonable to suppose 
that America after the war will be very 
much like America before the war. We 
‘Shall be minus the greater part of 
the progress which we might have 
made if we had never entered the 
War for Democracy, and increased tax- 


(Continued on page 50.) 


Article 





Hero of Poverty Flats 


By BRUCE CHARLES PERE 


“Thou shalt not steal,” repeated Pat 
McQuirdy. “Call it stealin’ for a few 
poor women with litters o’ young ones 
to help thimselves to a little bit o’ coal 
in this freezin’ weather. The company 
must be gettin’ poorer than a miser’s 
pig—and as hungry. But I don’t notice 
as thim big fat divvydinds is gettin’ any 
thinner. Bejabers, no!” 

Pat was angry. He felt rebellious. 
He had just received and read this an- 
nouncement from the railroad’s head- 
quarters: 

“Owing to the great increase in 
the price of coal and the increase in 
the cost of general supplies, together 
with the advance in wages, taxes and 
other expenses, the Company finds 
it necessary to warn all employees 
in charge of coal yards to check all 
pilfering of coal by persons living in 
the neighborhood or elsewhere. The 
company’s losses from theft consti- 
tute what, under existing circum- 
stances, is a very serious item. 

“Hereafter, each employee will be 
held responsible for all coal impyop- 
erly removed from his yard. 

“Enclosed are a number of posters 
to be put up at points where there is 
reason to believe unauthorized per- 
sons have been in the habit of enter- 
ing the yard to steal coal.” 

The posters, in huge type, read: 


TRESSPASSERS WILL BE 
PROSECUTED 
THOU SHALT NOT STEAL 


Blacktown Junction was not a pros- 
perous place. Its only excuse for exist- 
ence was that here the branch line 
joined the main track. The houses 
out near the coal yard were the poor- 
est in the town. “Poverty Flats,” the 
neighborhood was called. 

Among his other duties Pat Mc- 
Quirdy had to look after the coal 
yard. Quite often he looked the other 
way in the winter time when a be- 
draggled mother or a half-starved child 
‘sneaked into the far end of the yard 
and made off with an apronful or a 
pailful of coal. 

“They need it worse than the com- 
pany,” he used to philosophize. 

But this notice: this was serious. 
He knew the company had been cheese- 
paring at every turn lately. One of 
the branch line drivers had been called 
down for using too much oil and an- 
other had been reprimanded for con- 
suming more coal than some superin- 
tendent or another had figured was 
absolutely necessary. The station 
agent was receiving an economy cir- 
cular about once a week—one epistle 
told him to use his pencil stumps a 
few days longer; another told him not 
to let any memosandum run into a 
second sheet of paper, but to write 
smaller, start nearer the top of the 
page and allow no margins at the side. 

What was Pat to do? He would 
sleep it over. 

Next day a fellow they called an 
“Efficiency Expert” blew along. He 
gave himself airs of great importance. 
He spouted out orders as fast as a 
newly-drilled oil gusher. When he 
¢#urveyed the coal yard he swore. 

“Raise this wooden fence two feet 
ali round—and mend that hole over 
there,” he commanded. “Does Black- 
town think this railroad exists to sup- 
ply them with free coal? This is no 
—— charitable org&Anization.” 

He turned to’ Pat McQuirdy. ‘“An’ 





[Editor’s Note.—This story introduces , 
to the public a new writer of fiction. 
Forbes Magazine hopes to be able to print 
other stories from his pen. He ig fa- 
miliar with the inner workings of Big and 
Little Business, and fiction flavored with 
fact may be expected from him from time 
to time.] 











say, feller, if you can’t stop the —— 
thieving of the company’s coal it can 
hire somebody else who will. Under- 
stand that? Eh? Why didn’t you post 
the notice you got yesterday. Going 
to overrule the management, were ye? 
Censored their announcement, eh? 
Maybe you’d like to run the presi- 
dent’s job for ’im? Smart feller, you 
are! Get—and nail up that notice 
pretty —— quick or you'll be one of 
the kind it’s addressed to before ye 
know yerself. Hustle, —— ye.” 

Pat went off to nail up the notice. 
He was mad. His “Irish” was up, but 
he had managed to control himself. 
Thank the good Lord the weather was 
hot yet very cold, though Christmas 
was only a few weeks off. 

Poverty Flats was thrown into angry 
consternation. Who was thieves, any- 
way? Thieves, mind you! Thieves! 
Fine language to flaunt in the eyes of 
decent, law-abiding people whose only 
crime was their poverty. Of course, 
there was no denying that once in a 
while a kettle was boiled with coal 
that did look like the special kind used 
by the railroad. The Widow Kildare 
might have used some of it. And Mrs. 
Evilson, though she bragged much 
about her honesty, was known to spend 
little time in the fall laying in a sup- 
ply of firewood, yet got through win- 
te: all right. “But the company has 
a cheek calling us all stealers—thieves! 
The idea!” 

So ran Poverty Flats tongues. 

Mrs. Evilson was particularly bitter. 
She swore that Pat McQuirdy had 
had the notices printed himself—or 
got the company to do it, the dirty, 
mean “Mick.” She knew he had seen 
her make off with a bumper apronful 
oftener than once and doubtless he 
had seen her children taking coal. Why 
wasn’t he man enough to speak to her 
quietly if he was so careful of the com- 
pany’s old coal? Besides, didn’t her 
husband once work for the road—be- 
fore he was let out very suddenly 
without any satisfactory explanation? 
She would get even with Pat Mc- 
Quirdy. See if she didn’t! Catch him 
letting anyone else use company coal— 
and then goodby Pat McQuirdy’s job! 

The Widow Kildare was old and 
rheumatic. In winter she could hardly 
walk. ‘Her husband had: been an en- 
gine driver, but was killed when a 
freight train, by mistake, was switched 
on his track. There were no Work- 
men’s Coinpensation Laws in those 
days, and no pensions for widows. 
So she had had a hard struggle to 
maintain herself and her daughter, 
Helen, until an uncle took Helen— 
he was now helping her to become a 
hospital nurse.- Having hada fairly 
good education and being rather finicky 
about dirt and untidiness, the Widow 
Kildare was not extremely popular 
with certain members of Poverty Flats 
society. Mrs. Evilson “couldn’t stand” 
the Widow Kildare’s pernicketiness. 
As for Helen, the last time she was 


home she was dolled up like a lady 
and hardly as much as visited her old 
neighbors, keeping herself in the house 
with her mother nearly all the time. 
But she wasn’t above having Pat Mc- 
Quirdy come and sit around the house 
of an evening. What if he did spruce 
up and change his clothes before these 
visits; didn’t everybody know just 
what he was and that his pay was twc 
dollars and a quarter a day? Anca 
the nerve of him trying to hang up 
his hat to Helen Kildare now that she 
was “citified’—and him somewhere 
about thirty and Helen only a slip of 
a girl, just past twenty. 

The week before Christmas a ter- 
rible snowstorm came. The frost be- 
came intense. Poverty Flats shud- 
dered and half froze. No more coal 
had been sneaked from the yards since 
the company.s severe action. It was 
common gossip that Mrs. Evilson’s fire 
was not wholly of wood and there 
were insinuations that either she had 
had a goodly stock of coal on hand 
or else had found a secret method of 
getting at the company’s piles. 

Mrs. Evilson made up her mind to 
find out what was happening on the 
Widow Kildare’s hearthstone. She 
was burning company coal! . Sure 
enough, through a narrow opening at 
the side of the blind, Mrs. Evilson had 
seen the coal with her own eyes. 

Now for revenge! 

She wasn’t much of a scholar, but 
she could write after a fashion. Off 
went a pencil note to headquarters 
telling that Pat McQuirdy was stealing 
company coal for the Widow Kildare— 
she was too stiff from rheumatism. to 
have taken it herself. Mrs. Evilson had 
seen it with her own eyes and Pat 
McQuirdy was seen to enter the 
Widow Kildare’s house on more nights 
than one. 

If the Widow Kildare could get com- 
pany coal, why couldn’t she? That 
very evening she told Freddie to take 
a hammer and long nails, drive in a 
few, and climb over the fence, then 
throw over a lot of lumps and bring 
them home. 

Alas, Pat McQuirdy was working 
overtime—as he often did—and, hear- 
ing the noise, went to investigate. He 
caught Freddie Evilson busy pitching 
‘down coal. Instead of thrashing him 
he told him in quite a kindly tone to 
climb down, help Pat to pitch back 
every piece of coal—and then perhaps 
Santa Claus would come along. Pat 
had $1.40 in his pocket and this he was 
to give Freddie to go and buy coal at 
Old Coalie Ferguson’s. 

Freddie was more frightened and 
suspicious over Pat’s mildness than he 
would have been had Pat given him a 
whacking. The moment he reached the 
ground outside the yard he bolted, 
leaving behind the pail he had brought 
along. ; 

“Poor darling!” commiserated Mrs. 
Evilson, when Freddie, breathless, re- 
lated his experience. 

“Santa Claus, he said, did he?” she 
sneered. “We'll see what kind of a 
—— Claus comes to visit him. Ha! 

a 

“I think he wasn’t going to lick me, 
Mother,” suggested. Freddie. “He 
wasn't no angry, no angry at all—— 
a aa } 

e left my pail—a pail that every- 
body knows! Ye little devil! Til teach 
ye to mind what I say to you!” 

(Continued on page 35.) 
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What Right Have You CAFTTOL COMMENT 


To a Raise? 


Too often employees feel entitled to an 
increase in salary solely because of length 
of service. The mere passing of time is 
not a solid reason for expecting a raise. 
This often-forgotten point is strikingly em- 
phasized in the following article. 


ULYSSES S. HUGGINS. 


Long service aldne doesn’t entitle you 
to increased salary. The mere passing 
of time makes last-year models of 
machine-minded men. Motorists sac- 
rifice long-service cars for new types 
that make more miles per gallon of 
gasoline. Unless your service-giving 
eficiency is remodeled yearly, you are 
in the old-car class and headed toward 
the second-hand dealer. 

It is possible that you are worth 

today only half the salary you earned 
a few years ago—not that you have 
retrogressed, but because you have not 
progressed. What was qualifying ef- 
ficiency under last year’s pace may 
show disqualifying deficiency in this 
year’s race. 
“ Monday’s methods age with Satur- 
day’s sundown. Every revolution of 
the globe revolutionizes working con- 
ditions. The artisan races at the heels 
of the architect. Development starts 
at dawn on plans that matured at 
midnight. Mountains are moved into 
valleys to make foundations for new 
ventures. Rivalry of today will be in- 
tensified by new bidders for business 
tomorrow. Competition is whetted to 
a shaving edge. It’s the arrival of the 
fleetest, the survival of the fittest, and 
business heads must have men fitted 
to help them survive. 

It’s the call for mind-guns of great- 
er calibre. 

The efficiency that made you profit- 
able to your firm in January, makes 
you, unless you have improved your 
powers, merely self-sustaining in July. 
In December you'll show a loss. Your 
lengthening service is not adding to 
your breadth or depth. You must in- 
crease your efficiency annually to krold 
your own; semi-annually to make your 
services profitable enough to entitle 
you to more recognition. 

You can’t overdraw your account on 
the Bank of Compensation. If you 
want more dividends, deposit a larger 
principal. Do some careful thinking 
before you hit the boss for a raise. 
Maybe he’s figuring on letting you go 
because his ledger shows you are a 
laggard. ; 

Your salary, remember, isn’t your 
entire cost to your firm. Your blun- 
ders cost. The hours you spend do- 
ing things wrong are twice wasted. 
Important things you forget to do 
swell the charge against you. Things 
allied to your job, which you don’t 
know but ought to know, lower your 
worth. Ditto big heads brought to 
work from night-before dissipations. 

Plug these leaks, and the Old Man 
will soon ferret out the facts and act 
without a grudge. 

Maybe long service has established 
a comradeship between you and your 
employer. He’d like to favor you. But 
business can no longer sustain friend- 
shins that cannot maintain themselves. 

Stand on your own feet. Don’t be 
a parasite on another’s prosperity. 
Only a pupa mind prospers by proxy. 

Self-consciousness of  self-support- 
ing efficiency begets the confidence 
that commands success. Efficiency 
knows no fear of the future. 

If you want a raise, first raise your- 


-self, . = 


Champ Clark, Boxer. 


Wilson as Sherlock Holmes. 


Brisbane’s Mission. The Lady from Montana. 


By MAURICE FREEMAN, Washington 


Champ Clark, the most popular 
Speaker the House of Representatives 
has ever known, was in his youth— 
he admits it—very proficient in the art 
of self-defense. With his physical and 
mental prowess, what a “white hope” 
he might have been! And may it not 
be that at times he ponders the ques- 
tion as to what he might have put by 
for a rainy day had he followed that 
profession for a few years? It need 
not have deterred him from attaining 
his present -political prominence—wit- 
ness Lord Beaconsfield, at one time 
champion lightweight boxer of Eng- 
land. And what about Teddy? 

Mr. Clark takes pleasure in relating 
a humorous incident which occurred 
during one of his lecturing tours. A 
certain brother-in-Congress, whom he 
had long known but, strangely, had 
spoken to very little, was to talk from 
the same platform. However, both had 
contracted such severe colds that it 
was quite impossible for them to ad- 
dress the audience. This coincidence 
gave them then and there a fellow- 
feeling and their mutual sympathy re- 
sulted from then on in a “better un- 
derstanding.” Proving concretely that 
misery likes company. 

In discussing great men of by-gone 
days ‘the Speaker loves to dwell upon 
the things they did which are not 
recorded in history or biography. Con- 
tinually picturing Jefferson as drafting 
the Constitution, Washington crossing 
the Delaware, etc., is quite boresome 
to him. For instance, he considers 
Jefferson the greatest farmer of his 
day for the reason that he kept item- 
ized records and conducted his farm 
as the present-day merchant conducts 
his business. He appreciates their 
idiosyncracies; their weaknesses; in 
brief, he prefers to think of a great 
man primarily as a hu-man. A demo- 
cratic point of view, is it not? 


CRICKET McADOO. 


Life for Secretary of the Treasury 
McAdoo is one loan after another. He 
is long and lean and, like most of that 
species, is active as a cricket. His 
overtime labors to make the first Lib- 
ery Loan a success all know. He is 
now formulating plans for another 
tour of practically the entire country, 
to whip up a boom for the Second 
Liberty Loan. He will direct his at- 
tention to the farmers—farmers were 
only half-heartedly responsive to the 
first call, but Mr. McAdoo figures 
that, as they will have received lots 
‘of cash for their crops before the close 
of the second loan, they will be able 
and willing to do their bit more hand- 
somely this time. Incidentally, Mr. 
McAdoo’s heroic effort to secure in- 
surance for our fighting men has won 
him lots of. friends. 

* * * 


GUN FOR PRESIDENT. 

President Wilson is the’ recipient 
of a Russian machine gun which was 
captured by the Austrians only to be 
taken from them by the Italians, who 
presented it to the President. If the 
President and Secretary Baker could 
evolve a plan whereby all artillery, 
munitions, etc., captured by the Aus- 


trians from Russia could be similarly 
handled, peace would be within shak- 
ing-hands distance. 

> * 


MAY EAT HIS SHIRT. 

William Elijah Cox, member of 
Congress from Indiana, is looking for 
a certain man who he learned is 
making only a dollar a day. He wants 
to obtain “real wages” for the man. 
‘All papers please copy, for if the man 
is not found, Mr. Cox will, by virtue 
‘of his promise, be forced to “eat his 
shirt,” and it would be a pity for that 
«nember to have to undergo such pun- 
ishment merely because of humanitar- 
ian tendencies and his ideas concern- 
ing the integrity of his word. 

* 


HOW TIMES DO CHANGE! 


A man has come to Washington who 
is going to see to it that the “citizens” 
of Washington, male and female, get 
that for which their forefathers fought 
—taxation with representation. You all 
know him—Arthur Brisbane. How the 
(Washington) “Times” has changed! 


SHERLOCK HOLMES WILSON. 


Sherlock Holmes had nothing on 
President Wilson as regards’ the 
science of deduction. Recently, when 
accompanied by the First Lady of 
the Land, the President, while jogging 
along the bridle path, near the White 
House grounds, saw Senator Borah 
searching for his watch. Mr. Wilson 
suggested that the Senator might have 
dropped it inside one of his riding 
boots and Mr. Borah, upon investiga- 
tion, there found it, much to his 
amazement. The President smiled, in 
true Sherlockian manner, and can- 
tered on. Mr. Holmes of Baker 
Street was no greater wizard than 
Woodrow when it comes to: getting re- 
sults. Of course, everybody knows 
that the President just dotes on detec- 
tive stories! 

* * 
JAMES HAMILTON’S SLIP. 


Senator James Hamilton Lewis has 
been growing more popular yearly, but 
when he stated in a debate on the food 
bill that “The people are not so much 
concerned about our Constitution as 
they are about our institutions,” and 
“The American people are in no mood 
to allow an obsolete paper constitution 
to defeat the preservation of the hu- 
man constitution,” he struck a decided- 
ly unpopular note. It savors of “A 
scrap of paper,” and, knowing the 
soundness of his patriotism, we feel 
certain he did not intend his remarks 
to be taken literally. The American 
people are not ready to scrap the Con- 
stitution. eee 


THE LADY FROM MONTANA. 


“Jeanette Rankin, Republican, of 
Missoula,” when interviewed regarding 
the militant suffragette demonstration 
before the White House, said she was 
neutral! But as for making “slaves” 


of women who are working on the 
Liberty Loan bonds, the Lady from 
Montana abandons her neutral status 
with precipitation, to the great dis- 
comfort of-many mere men, particular- 
ly one Director Ralph. 





















































































































































WILL PROMOTE 


There is a lot of good in the 
Nations and in- 
dividuals quarrel and fight be- 
cause they do not understand 


worst of us. 


one another. The 
too-common hos- 
tility between the 
rich and the poor 
usually arises be- 
cause the rich can- 
not understand 
the viewpoint of 
the poor and the 
poor cannot un- 
derstand the view- 
point of the rich. 
Unfriendlinessbe- 
tween employers 
and employees is 
often bred by this 


same lack of mutual under- 
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HEN giant’ corporations 
first sprang into existence 


they sacrificed sentiment 
on a false altar of efficiency. 
Workers were to become mere 
units of machinery, tagged with 
a number, convict style. The 
soulless plan hasn’t worked. To 
it can be traced many of the 
troubles which corporations have 
encountered in legislative halls, 
in the press and in labor or- 
ganizations. The wisest corpor- 
ration heads today are those who 
treat workers as human beings, 
made of exactly the same flesh 
and blood as themselves, having 
the same ambitions, the same 
domestic ideals, the same joys 
and sorrows. 













Are the Square Deal and thi 
UNDERSTANDING 


his bank account or the quality 
of the clothes he wears. We are 
all of one family. By bringing 
out and emphasizing the good 


that is in most of 
us and by striving 
to bring different 
classes closer to- 
gether a work of 
real value to the 
Commonwealth 
can be achieved. 
The new world- 
conditions and the 
problems the war 
will bequeath will 
call for a great- 
er measure of 
friendly, helpful 
co-operation all 


around than ever before. The 

















standing. FORBES MAGAZINE 
will make a point of trying to 
bring about a better under- 
standing between all classes. 
Rich men do not all wear horns, 
nor do poor men all sport wings. 
Likewise, those high up have no 
license to look with contempt 
upon those lower down. A 
man’s heart, a man’s worth is 
not determined by the size of 


United States can come out on 
top if we all pull together, 


but not if 
we all tug 
at cross 
purposes. 
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thtolden Rule Good Business? 


FORBES MAGAZINE 


ECAUSE of its deep conviction that the peace and prosperity 
B of the Republic depend on the promulgation of amicable re- 
lations between employers and employees, FORBES MAGA- 
ZINE will continuously seek to promote understanding and friend- 
liness between those high up and those lower down the business 


. see 
Prize Contest 


First Prize $500 Second Prize $200 
Third Prize 100 : Fourth Prize 50 
15 Prizes $10 Each 


These prizes are offered for the most interesting articles in reply 


to the question: 


Who Is the Best Employer 
in America? 


Everyone in the country is entitled to compete, the only condition 
being that he or she must write about his or her own employer and 
tell why the employer is liked by his workers— 





osespary 31, 1918 everything he has done for them, how he shows 


nuscrip#TEST EDITOR 


consideration for them, the little and big things 
he does and says which win him the esteem of 


right § any manuscripts or 

| and [rly begin printing those he employs. The replies should contain 
4 ori wat ee: at least five hundred words and may run to 
act as fwill be named later. three or four thousand words if this be neces- 
3ESBAZINE sary to, tell the whole story. 
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UNTRUMPETED GENIUSES 


A member of a 
New York Stock 
Exchange firm was 
compiling an im- 
portant book on 
railroads but hesi- 
tated to ask any of 
the office force to 
stay after hours, 
when most of the work had to be done, 
to assist him with the reading of the 
proofs. One youthful clerk volunteered 
to stay and work night after night un- 
til the tedious task was finished. 

That one little act is leading to 
romantic results. 

The youth manifested such zeal and 
aptitude that he developed into an au- 
thority on railroads, brought out a 
book himself which won him a national 
reputation, received a tempting offer 
from the greatest international cor- 
poration in America, refused it and 
finally was selected by the United 
States Government for an important 
mission which he was the only man in 
the United States ideally fitted to un- 
dertake. 

The story is so fruitful of sugges- 
tion and inspiration for every young 
man—and for young women—that 
Forses MAGAZINE counts itself fortunate 
in being able to tell it in detail. 

While dining one evening with Floyd 
W. Mundy of James H. Oliphant & 
Company, the weighty author of “The 
Earning Power of Railroads,” we got 
on to the subject of young men, their 
calibre and opportunities. Mr. Mundy 
told me how one of the youths in their 
office had offered to stay evenings and 
help him with his annual volume. Mr. 
Mundy added that the young man had 
since learned about as much on the 
subject of railroads as he himself and 
that he had taken up in earnest the 
study c: railroads in Latin-America 
and had issued a book on them. 


REPLY FROM U. S. EMBASSY. 

The incident stuck in my mind and 
last year I sent the young man a note. 
To my astonishment the reply came 
from the United States Embassy in 
London. He was then in Europe as 
special agent of the United States Gov- 
ernment, paving the way for a thor- 
ough investigation of opportunities in 
Latin-America for American investors. 

He recently returned and I lost no 
time in getting into touch with him. 

Frederic M. Halsey was an Elizabeth, 
N. J., lad, of moderately-circumstanced 
parents, and on graduating from high 
school insisted upon finding a job in 
Wall Street rather than following his 
parents’ advice to become a lawyer. 
He was good at figures, had written 
a good deal for school papers and liked 
to read about the world of finance. 
One of his father’s friends was the 
late James H. Oliphant and young Hal- 
sey was given a_$5-a-week job as 
a stock runner. He delivered certifi- 
cates carefully and conscientiously, 
was soon promoted to a minor clerical 
position and became rather expert at 
statistics. When he discovered that 
Mr. Mundy, a member of the firm, was 
struggling nightly with tables of rail- 
foad earnings, per mile costs, etc., he 
willingly offered to remain behind after 
the regular day’s work was over and 
render all the assistance within his 
power. 

: The work could have been drudgery. 
Mr. Mundy, however, took pains to ex- 


Wall Street Office Boy Who Volunteered to 
Do Extra Work Becomes Greatest Authority 
on Latin-American Investments. 


Career of Frederic M. Halsey. 


By B. C. FORBES 


plain the why and the wherefore of 
the various statistics and tables; the 
youth proved a keen student, and by 
the time the material was ready for 
the press young Halsey knew more 
about railroad earnings than any other 








Frederic M. Halsey 


clerk in the office. He continued his 
studies, and when the next annual 
volume had to be prepared he was able 
to do a much larger part of the work. 
This went on for two or three years. 


YOUTH HAD AN IDEA. 

“The time is come when American 
capital must seek investment in other 
countries, particularly South America; 
why not get out a volume covering the 
railroads of that country?” he sug- 
gested to Mr. Mundy. 

“A good idea. Go ahead and do it 
—if you can get the material, but you 
will find it mighty scarce,” replied Mr. 
Mundy. , 

Young Halsey quickly found that his 
project, excellent in theory, was well- 
nigh impossible of execution. Not one 
book had ever been compiled on the 
subject. The bibliography of Latin- 
American railroads consisted for the 
most part of a few articles tucked 
away in out-of-the-way corners, rou- 
tine figures covéring the earnings of 
isolated systems—and nothing more. 
However, he set to work with a will. 
He read everything he could lay his 
hands upon on Latin-America’s in- 


dustries, finances and transportation, 


wrote to England 
and France for 
copies of railroad re- 
ports, interviewed 
everybody who 
might be able to 
throw light on what 
he was after, sent to 
Rio de Janeiro and 
other South American cities for what- 
ever data could be furnished and, final- 
ly, by collating his material and analyz- 


Romantic 


‘ing the whole situation, compiled as 


complete tables as feasible on indi- 
vidual roads and was able to evolve 
quite a comprehensive little volume. 

It instantly attracted attention. Im- 
portant American financiers had been 
unable theretofore to find any book oi 
the kind and they welcomed it cor- 
dially. The Pan-American Union 
bought and distributed many copies. 
A financial magazine induced Mr. Hal- 
sey to prepare a series of articles on 
the general industrial and financial con- 
ditions and opportunities in Latin- 
America and these wtre subsequently 
published in book form under the title 
“Railway Expansion in Latin-America.” 
BIG CORPORATION’S OFFER. 


When the European war came, shut- 
ting off the supply of European capital 
for South America, New York was 
turned to by these countries for finan- 
cial assistance. When the important 
Argentine loan was being floated here 
Mr. Halsey wrote an authoritative 
article on “The Argentina Loan and 
the Nation,” which was very widely 
quoted throughout the country. 

The American International Corpora- 
tion meanwhile had been organized by 
Frank A. Vanderlip and powerful asso- 
ciates. When they began to survey 
the South American field they found 
that Halsey’s book was the best mine 
of information regarding transporta- 
tion facilities there. The volume also 
stamped him as an authority on the 
subject. They wanted him. But when 
they sent for him and offered him a 
much higher salary than he was being 
paid he did not accept. 

“Why?” I asked him, after I had 
mentioned the American International 
incident to him. He had not said a 
word about it. 

“I reasoned that if I became attached 
to a large organization of that kind I 
would not only lose my identity and 
individuality, but would be handicapped 
in my freedom to discuss Latin-Ameri- 
can affairs,” he replied. “By that time 
I was doing quite a little writing on 
South America and was anxious to 
continue my studies and to express 
my conclusions impartially and inde- 
pendently. If had gone with the 
American International i could not 
have felt free to write about things 
which my duties might have brought 
me into contact with.” 


GOVERNMENT SEEKS HIM. 


Frederic Halsey was now recognized 
as the best authority in the United 
States on South American transporta- 
tion. Having made this name for him- 
self, it was inevitable that Opportunity 
would seek him—such opportunity that 
he could not resist. 

It soon came. 

_ The United States Government, rea- 
lizing the necessity for making a 
thorough investigation of. foreign op- 
portunities for American capital and 
commerce, decided to send picked men 
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to the four corners of the earth to 
gather all available data. South Amer- 
ica, naturally, was regarded as a field 


of very special importance. Some 
authority of the highest standing must 
be secured for this mission. The Bu- 
reau of Foreign and Domestic Com- 
merce discovered, just as the American 
International Corporation had discov- 
ered, that Halsey was the man they 
wanted. Dr. Pratt, of the Department 
of Commerce, got into touch with Hal- 
sey and asked him to prepare himself 
for the civil service examination which 
all special investigators and agents had 
to pass. Mr. Halsey had his own duties 
—now considerably more important 
than formerly—to attend to. He gave 
the matter no consideration. 

The day before the examination he 
received a long telegram from Wash- 
ington begging him to attend and em- 
phasizing the importance of the ser- 
vice he could render his country. 

Without an hour’s preliminary study, 
Mr. Halsey jumped on a train, went 
to Washington, sat for the examina- 
tion—and passed with flying colors. 


OFF TO EUROPE ON MISSION. 


How he should set about his investi- 
gations was put up to him. He had 
learned that London knew more about 
investment opportunities in: Latin- 
America than any other city, with 
Paris a good second. Accordingly, 
armed with all sorts of Government 
credentials and introductions, he sailed 
for Europe, ransacked every library, 
interviewed every well-informed banker 
and ferretted out every scrap of in- 
formation he could uncover, both in 
England and France. He made himself 
thoroughly familiar with the methods 
the English and the French had pur- 
sued for many years in invading Latin- 
America, both financial and commercial, 
ascertained all about their successes 
and their failures in different republics, 
and thus gained useful. enlightenment 
on the right way and the wrong way 
to go about things. 

Next he proceeded to South America. 
By this time he had studied Spanish 
and was, therefore, able to accomplish 
results that otherwise would have been 
impossible. He did not confine his 
investigations to the principal cities 
or his travel to the railroad lines. He 
interviewed everybody of note, from 
finance ministers down—and also many 
people not of note, but. just. typical 
Latin-Americans, from whom he could 
gather and imbibe the real spirit of 
the people, their ambitions, their mode 
of life, their prejudices. He penetrated 
remote districts whenever there was 
reason to believe there existed poten- 
tial resources offering possible fields 
for development. Some of his jour- 
neys were made on muleback, on horse- 
back and sometimes by “legomotion.” 


AMERICANS’ ACHIEVEMENTS. 

One often hears and reads that the 
British, the Germans and the French 
have done big things in Latin-America 
and that citizens of the United States 
have done little or nothing of note 
there. 

Mr. Halsey found this claim almost 
mythical. 

Time and time again he came across 
notable achievements by his own coun- 
trymen. This was true alike on the 
east coast, on the west coast and in 
the mountainous interior. Wherever 
he went he found occasion to be proud 
of fellow Americans. 

“No greater railroad engineering feat 
can be found anywhere than the con- 
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struction more than a generation ago 
of the railroad in Peru which climbs 
from the ‘coast to the summit of the 
Andes,” said Mr. Halsey. “We have 
nothing finer even to-day in the United 
States, to say nothing of forty years 
ago. That railroad was conceived and 
constructed by an American, Henry 
Meiggs, who also built wonderfully 
fine roads in Chile. Costa Rica has a 
unique railroad from the coast to its 
mountainous capital, San Jose; it was 
built after unimaginable difficulties by 
Minor C. Keith, a nephew of Henry 
Meiggs, and one of the heads of the 
United Fruit Company, which is by far 
the greatest industrial, agricultural and 
transportation enterprise in Central 
America. : 

“The Pacific Steam Navigation Com- 
pany was founded at an early date 
by that intrepid American, Wheel- 
wright, who did so much to advance 
civilization on the west coast of Cen- 
tral and South America. Other Ameri- 
can names greatly honored on the 
southern continent are Thorndyke, 
Colonel Church, Aspinall and John L. 
Stephens. 


GUGGENHEIMS AND SCHWAB. 


“Then the Guggenheims to-day are 
carrying out in Chile the development 
of what promises to be the largest cop- 
per mines in the whole world. There 
is nO more wonderful romance cf mod- 
ern industry than this. It is simply 
amazing how these able, aggressive 
Americans have penetrated an inhos- 
pitable, forbidding region 9,600 feet 
above sea level, with poor transporta- 
tion facilities, no water, no vegetation, 
nothing, in short, savoring of civiliza- 
tion, and have transformed it into a 
teeming, prosperous, mining commu- 
nity, possessed of most of the adjuncts 
of present-day civilization. 

“Charles M. Schwab’s’ Bethlehem 
Steel organization is developing ore 
properties in Chile on a gigantic scale. 
In the same country the Du Ponts 
have invested money to develop the 
nitrate industry and are likely to. do 
big things. 

“Incidentally, I take off my hat to 
the man or organization which under- 
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took to exploit Colgate’s products 
throughout Latin America. No matter 
where I traveled, whether in large 
cities or small towns, almost every 
drug store had ambitious displays of 
everything manufactured by Colgate’s. 
If you wanted any French preparation 
the salesman had to fish it out from 
some back shelf, whereas Colgate’s 
preparations hit your eye both out- 
“side and inside every store. This was 
the most effective American advertising 
and exploitation of its kind I en- 
countered.” ; ; 

Mr. Halsey is now preparing his 
main report, covering: his investiga- 
tions, and in due time it will be issued 
by the Government in the form of an 
elaborate handbook. He has already 
submitted a number of short reports 
which have attracted keen interest in 


financial, industrial, mercantile and 
transportation circles. — ‘ 
Since Mr. Halsey is only ‘thirty- 


four years of age, he is likely to travel 
a good deal farther and higher before 
many moons come and go. 


+— 
AMERICA’S TURN IN LATIN- 
AMERICA. 

Britain Has Invested $5,000,000,000 and 
rrance $2,0U0,000,000 There— 
What Is U. S. to Do? 

By Frederic M. Halsey. 

Some of the investment opportuni- 
ties in South America exist to-day; 
others are seeds planted to await the 
season of ripening. 

For example, our three nearest South 
American neighbors, Venezuela, Co- 
lombia and Ecuador, occupying a cor- 
ner of the continent one-third the size 
of the United States, contain alto- 
gether not more than 1,500 miles of 
railways, mostly short, isolated lines 
poorly equipped. These railways have 
to suffice to serve the needs of terri- 
tories containing sufficient natural re- 
sources to maintain and support a pop- 
prey of between 50,000,000 and 75,- 


,000. 
Four-fifths of Venezuela is inacces- 
sible to any existing railway, none 
crossing the Llanos, which are among 
(Continued on page 48.) 





International Tunnel, 10,500 Feet. 
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WOMAN IN BUSINESS] 


Her 
problems 


These pages are open to 
the Woman in Business. 

ForBES MAGAZINE believes 
that her achievements are 
of wide, general interest and 
that they should be recorded 
in a literature written by her, rather than about 
her. This is the first general magazine to establish an 
extensive department devoted exclusively to discussion of 
the Business Woman’s problems and the expression of 
her points of view. 

In recognition of the economic importance of woman’s 
ideas, articles by business women will also appear in 
the general pages of Forpes MAGAZINE, giving con- 
structive suggestions of importance to executives and 
others. 

Woman’s interpretation of economic facts from a social 
standpoint likewise makes it desirable ‘that these pages 
should become an open forum for the mutual discussion, 
by both business men and business women, for those 
problems which now, in the New Order of human affairs, 
it has become necessary for them to work out together 
in the business world on the basis of a common interest. 

Men have shown their confidence in woman’s equal 
business ability by giving her in many cases equal 
responsibility with themselves, but seldom placing her 
on a basis of business equality. 

War places entirely upon women’s 
shoulders in many fields responsi- 
bilities which they have, until this 
time, been permitted only to share - 
with men. This means that women 
will no longer always be merely fol- 
lowers. ‘It means that women will 
work with men in the future in 
fields where before they worked 
only for them. Barriers to women’s 
economic freedom, which war is 
breaking down, will never be re- 
built, except as the individual woman 
permits her own limitations to with- 
hold her from any business goal she 
desires to reach. 

Women in business have justified 
the confidence which men have 
placed in them, by filling positions of 
trust with ability that promises well 
for the wise exercise of their judg- 
ment in the positions of power to 
which war is bringing them. Their 
vision and their intuitive under- 
standing of the needs of human so- 
ciety will, as the numbers of women 
in business increase and their in- 
sight into the causes of business 
conditions deepens, result in those 
constructive general changes in 
economic trends which women’s di- 
rect methods of approach and their 


practical solutions have already ef- 
fected in fields of industrial and 
public welfare in which they have 
taken an active part. But women 
have been in the world of business 
so short a time that they have not 
found freely open to them all the 
opportunities for training and 
experience which would have 


nized 


Women. 


and 


Her place in the business of life. 


EDITED BY 


MARIAN R. GLENN 


MISS MARIAN R. GLENN 


Formerly Director of Business 
Information of the American 
Bankers’ Association and a recog- 
leader among _ business 
women, is Associate Editor in 
charge of this Department. 
is a member of the Women in 
Finance, the American. Library 
Association, the Women’s Trade 
Union League, and the League 
for Business Opportunities for 


Her life in business 


Her points 
of view 
them for 


are now 
expected, 


better prepared 
the tasks. they 
being asked, or 
to accomplish. 

They are comparatively 
new economic factors. Asa 
class, they need better technical training to fit them for 
the more definite direction of those creative mental 
faculties which they now diffuse. It is, moreover, very 
essential to the future inventive genius of the country that 
American women should not over-concentrate upon tech- 
nical office tasks, nor be submitted to the exhausting 
physical labor that is lessening the vital woman-force 
of Europe. 

The selection of the fields in which women should seek 
their business opportunities is a problem to which 
Forses MAGAZINE hopes to make some _ constructive 
contributions. Women will naturally gravitate to those 
phases of business for which they are best adapted, but 
there has been a great waste of time and talent in the 
conditions which made it necessary for trained women 
to enter business too far below the level of their ability 
and to work up against discouraging prejudice to posi- 
tions which often restrict the fullest exercise of their 
initiative by excluding them from the executive class. 
Those conditions will be greatly changed by the 

war, but there is still much need 
of information. for women as to 
opportunities in business for which 
they can make requisite preparation. 
The selection of courses of busi- 
ness training well adapted to women 
is one of the most vital and im- 
mediate economic needs. It is a 
problem which women must, for the 
most part, solve for themselves by 
making such group studies of their 
own educational needs as that being 
undertaken by’ the League for Busi- 
ness Opportunities for Women. The 
problem is further complicated by 
the fact that war has so changed 
the economic structure as to make 
necessary a new literature of busi- 
ness as well as an organic method 
of education, which is just being in- 
troduced into business courses 
that are still too often avail- 
able only to men. 
Forses MAGAZINE 
experienced 
frank in 


requests that 

business men __be 
the expression of an 
opinion, through these pages, of 
the . faculties) which they think 
women need to develop further 
in order to .advance in busi- 
ness. 

In the outline (on next page). of 
the general scope of this new 
Department: for Women in Busi- 
ness it is possible only to sug- 
gest a few. features through 
which Forses MacGAzine hopes to 
be of service... Readers are in- 
vited to -send comments and 
suggestions’ to:. Business. Wo- 
man’s Department, Forpes MAGAZINE, 
Equitable. Building, New York 
City. 


She 





An Adding Machine 
And A Girl 


The Transformation Wrought in 
the Life of One Business Girl. 


It was only an adding machine and 
a college girl. 

Three months before she had sat in 
the quiet college library and made the 
Decision. She had hoped to do some- 
thing wonderful for the World and 
chance had brought to her a letter of- 
fering opportunity in a Big City. 

It meant Self-expression, it meant 
Service, it meant Success. The bank 
which received her was. one of the 
largest in the world. The rush of life 
around her, the energy, even the noise 
was an Inspiration. She plunged into 
it with the zest of a great Adventure. 

In a room with other women she put 
her hand upon the Lever which was to 
move the world. It was only an adding 
machine, but it meant something to 
master. 

Day after day long rows of figures 
flowed out from beneath her fingers. 
The precision of the work pleased her. 
She felt rhythm even in the monotone 
of the keys. 

But weeks went by and the theme 
grew old. With weariness came doubt. 
She looked about. 

Was it only in books and college 
dreams that work meant Life? 

Here life seemed made for work 
which created nothing joyous. 

What was the big bank itself but a 
machine? 

What were these men and women 
workers, even the officers, but keys in 
a Greater Adding Machine than the 
one at which she stood? 

The long, straight rows of figures 
blurred themselves into a twisted ques- 
tion mark. Soon she would be ad- 
vanced to other work—perhaps again 
and again she would go forward to 
what others called Success. To her it 
seemed that she would but serve one 
machine then another—and always she 
would be only a mechanical thing which 
worked as a machine. 

Was it for this that women had come 
into the world called Business? Do 
women pay their price to create only 
a machine? 

As she stood thinking the figures sud- 
denly became symbols. These marks 
had once measured a service—some hu- 
man experience. Now they were only 
a record. But once they had meant life 
in action. 

Had this cheque come to the skilled 
hand of a surgeon who had saved a 
child’s life? 

Or had it once sprung from the earth 
as wheat or corn? 

Had it meant a home for some one? 

Or sent a girl to college, perhaps? 

What had this sum, and that next 
one, and this—measured of human ex- 
perience? 

Was she, too, here at the adding ma- 
chine, taking part in the process? 

Back of the symbols glowed Service. 
How could she, too, create new ways of 
Service? 

+ * * * x * 

The days are not dull now. She is 
mastering this new task—the learning 
of. Life that lies back of the symbols.- 

It is only an Adding. Machine and a 
Woman. serving. But working beside 
her is Man, and the Sum oftheir Serv- 
ice, workine together, shall total—the 
New Order. 
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OUR PROGRAM 








How to Become-a Business Woman. 

The problems of most immediate in- 
terest to many women at this time 
are: 

How Can I Find a Position? 

What Opportunities Exist? 

What Training Do I Need? 


Forses MAGAZINE cannot undertake 
to find positions. But it can indi- 
cate the points of contact with the busi- 
ness world which women, unaided, find 
it difficult to make. Interesting stories 
oi how other women secured their po- 
sitions will be told, and ways and 
means of getting in touch with dif- 
ferent business fields will be sug- 
gested. 

Opportunities for Women in Business. 

For: The college girl; 

The woman with business or 
professional experience; 
The untrained woman. 

Business opportunities will be an- 
alyzed from the standpoint of the 
woman who has no position, but wants 


one, and of the woman who has a po- 


sition but wants to advance. 

New opportunities will be reported. 
Undeveloped fields for women will be 
pointed out. 


Forses MaGAzINE will co-operate 
closely in the interchange of infor- 
mation with the League for Business 
Opportunities for Woman, the Inter- 
collegiate Bureau of Occupations, the 
League of Advertising Women and 
similar organizations. 

Fitness for Function. 

For what form of service is a woman 
best fitted if she has: 

A mathematical mind, 

An artistic tendency, 

A scientific training? 

These, and other faculties, as well as 
personal qualities which can be made 
helpful and practical in a business way, 
will be discussed in a series of short 
articles; =~ 

Training for Business. 

College, business, evening class, and 
special -courses which. are open to 
‘women will be brought to the atten- 
tion of women readers of this. depart- 
ment. 


Forpes MacGazIne will give pub- 
licity to women’s efforts to overcome 
discrimination ,against them in educa- 
tion, and frank comments will be made 
upon courses which women find ir- 
adequate or not adapted to their needs. 

Short lists of books and magazine 
articles will be suggested for women 
who want to keep in touch with the 
literature of women’s interests but who 
have no time to select it. 


Personal Problems. 

How to live, where to live now and 
how to plan for the future are prob- 
lems which puzzle every woman in 
business. 

Special articles will appear on health- 
keeping through relaxation, dancing, 
music, and out-of-door recreation. 


Special Articles. 

These will cover the- work of women 
in banking, bond selling, insurance, 
salemahship, advertising, book ‘selling, 
interior decoration, secretarial work, 
institutional management, manufactur- 
ing, agriculture, new business enter- 
prises, war work, and others. 
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What Can Be Done 
For Her 


Problem This Magazine Wants 
to Help to Solve. 


The war has brought new burdens ot 
relatives or friends left without sup- 
port. What can be done about the 
problem of the untrained woman? It 
is being discussed, but is it being 
solved? 

If you know of any occupation which 
untrained women have entered, write 
to Forses Macazine. We want to help 
by publishing practical suggestions. 

The letter quoted below is from an 
untrained woman who has had no busi- 
ness experience except in the manage- 
ment of her own property. Her income 
from rentals has been cut off by the 
business losses of her tenant, who has 
lost his mind as the result of war re- 
verses. His wife is an untrained wom- 
an unable to find a position. The owner 
of the property finds that she can 
neither rent nor sell it at-present. She 
will not only lose her property for 
lack of a small mortgage payment, but 
will become dependent within less than 
six months unless she can find work of 
some kind adapted to her strength. 

She writes: 

“Do people realize what it means to 
be an untrained woman in war times? 

“A mother, wife or sister willingly 
gives her men to fight, while she puts 
her shoulders to the wheel to do her 
bit, and a lot of it at that. This ‘home 
soldier’ is ready to fight to support her 
family. She understands cooking, 
washing, ironing, even dressmaking. 
Her family have thought. she was 
clever. 

“She puts on her thinking cap and de- 
cides to give up the apartment and take 
a few rooms instead. The greater part 
of the pay which comes from ‘her sol- 
dier’ will go for the rent and fuel. All 
the rest is left for her to do. She must 
provide food, light, clothes, druggist 
and possibly doctors’ bills. The chil- 
dren must be looked out for, as well as 
an elderly grandparent who lives with 
them. 

“She applies at the Young Women’s 
Christian Association or the Women’s 
Exchange for a position. The first 
question is: ‘What can you do? Are 
you trained in any certain line?’ ‘No.’ 
She is an expert at mending, so work is 
offered to her at $1 or $1.25 a day. But 
that is too little for all to live on. 

“Meanwhile, the children are being 
neglected. When she returns home she 
finds everything in an uproar. Then 
she begins her work—cooking, mend- 
ing and so on, and late at ‘night she re- 
tires, only to rise early next morning 
to face the same situation. 

“Two or three weeks pass. The 
woman who squared her shoulders to 
do her bit is thinking hard, and her 
shoulders are drooping. There is a 
grocery bill to pay; John needs trou- 
sers; the baby must have shoes. What 
shall she do? 

“As she is dressing she remembers 
her gold pin—a wedding gift. At a 
loan office she timidly addresses the 
young man in charge. ‘Ten dollars is 
all you get for that,’ he growls. In her 
despair she accepts it and goes home 
with a heart full of fear for the future. 

“What shall she do—the untrained 
woman, who is so willing but so handi- 
capped?” 

end us suggestions. 





32 


Keen Demand at Good Pay for Women Indexers 


How One Woman Has Built Up a ‘Wonderful 
Business. 


That sign on the twentieth floor of 
220 Broadway has induced many men 
to go in and “have a talk with that Mr. 
Hull about our office methods.” In 
opening the door a young woman with 
laughing, Irish-blue eyes announces 
that she is the firm of “M. Hull,” and 
diplomatically meets their elaborate ex- 
planations about expecting to see a 
man with a reassuring smile plus some 
level-headed Scotch suggestions about 
their office problems. They quickly 
sense that a woman might, after all, 
have some practical ideas about such 
things, and often it is not long before 
some of Miss Hull’s trained assistants 
are called in to install special card 
records and filing systems similar to 
those which executives and office man- 
agers in.many of the large banks and 
corporations in New York have found 
they can employ Miss Hull to or- 
ganize, 

This is the only indexing bureau in 
New. York, owned by a woman, and it 
has developed into a business enter- 
prise of income-tax proportions in less 
than fifteen years. Miss Hull’s School 
of Business Filing and Indexing is the 
first in the country. In addition to 
conducting her own school, this winter 
she will have charge of the evening 
classes in Filing at Columbia Univer- 
sity. 

of her familiarity with <a 
field of work for women which offers 
more numerous and immediate oppor- 
tunities than any but stenography, 
Miss Hull was asked by Forses Maca- 
ZINE to tell the story of her success. 


HER START. 


“I would never have the courage to 
do it over again,” she declared. “As a 
child I enjoyed playing around a near- 
by public library. When I grew up I, 
like other girls, wanted to do some- 
thing ‘lady-like,’ so I chose library 
work as a profession, never dreaming 
that it would lead to a business career. 
After a course of training at the Pratt 
Institute Library School, I worked in 
various libraries for a short time. 

“Then came the unexpected chance 
which brought me in touch with the 
business world, through a temporary 
position with a lawyer who also did 
literary work.. He had a set of big 
scrap-books, filled with clippings that 
he engaged me to index. His legal 
briefs covered everything irom in- 
surance to sugar, and by the time I 
had indexed them I began to see the 
business need and the possibilities for 
women which made me decide to 
specialize in business indexing. 

“Tt was then considered very unpro- 
fessional for a trained librarian to de- 
sert the library for the commercial 


world, so I was treated as something 


of a pariah, and made to feel that I had 
lost caste. According to the library 
cult, I was disgraced. 

“But I had seen that women could 
index the varied information which men 
require in these days when they must 
keep their fingers on the commercial 
pulse of the whole world. So, when I 
had finished the clippings in the law- 
yer’s office, I made it a point to gain 
as much experience as possible with all 
classes of office work which would give 
me an idea of the methods by which 
various kinds of business files could be 
indexed. 


By THE EDITOR 





M. HULL INDEXING 
BUREAU. 
Indexing, Filing, Cataloging. 
Business systems installed. 











“Don’t ever go into business for 
yourself, Miss Hull, unless you have at 
least $2,000 in the bank,’ advised a 
business man. 


HAD NOT $100 CAPITAL. 


“The prospects of ever having $2,- 
000 to establish my own office seemed 
hopeless. But I had plenty of ex- 
perience and a larger supply of ‘nerve’ 
than I would have now. So with less 
than $100 in cash, I took the plunge 
and engaged desk room in the office of 
another woman. That was six years 
ago. Requests to go into offices and 
organize files and records of every im- 
aginable sort came to me from the 
start, and within a few weeks I had to 
engage two assistants although a busi- 
ness card and a circular letter were all 
I used to secure orders. It is funny 
now to think of how ‘school-girl’ some 
of those letters were. 

“You see,” continued. Miss Hull, 
“very few people seem to realize how 
many different needs there are for the 
kind of indexing we do. At first we 
did book and magazine indexing in our 
office, or catalogued private libraries. 
Then requests to do translations, or 
difficult research work, and to act as 
consultants in office index problems, 
began to come in. We often worked 
Saturdays, Sundays, and half the night. 

“The business demand was growing 
all the time, as fast as telephones, tele- 
graphs, and cables linked this and 
other countries closer together in need 
for commercial information which has 
been kept by card record systems only 
in the last few years. Business men 
found a woman’s- natural sense of order 
very helpful apparently, for so many 
of them came that I had to stay in the 
office for consultations while a corps 
of all the trained women I could find 
who would risk their professional repu- 
tations by going into this terrible ‘com- 
mercial’ work were sent out to analyze 
office files and to systematize records. 


AIDS EUROPEAN VISITORS. 


“We have some very interesting 
problems, too. Not long ago there 
came a long distance telephone request 
from an efficiency engineer who needed 
a staff of trained indexers for emerg- 





Systematic indexing as a busi- 
ness for women offers a wonder- 
ful field. The demand is far in 
excess of the supply of trained 
workers, Those eatiipped for 
this work fill positions at the 
start paying from $15 to $18 a 
week. The average salary is $25 
and for the expert $3,000.a year is 
a perfectly possible goal. 











ency war work at a big industrial plant. 
But we were busy just then on the 
card index problems of a ten million 
dollar film corporation, and could not 
help him. 

“When the Italian Commission was 
here, they sent over for an assistant to 
keep track of their correspondence and 
appointments; the British Consulate 
has been supplied with special helpers 
through our Service Bureau; while sev- 
eral visiting foreign Commissions 
have asked for translators or file 
clerks who speak their language. The 
present demand for indexers with 
foreign language training, by the way, 
is apt to continue after the war, 
especially in French and Spanish. 

“The day Billy Sunday’s campaign 
was opened they sent or us, and one of 
the students from our School of In- 
dexing and Filing was assigned to the 
problem of making card records which 
would serve as a basis for the Bully 
Sunday advertising and _ circulating 
campaign. She made cards for all 
schools and organizations with which 
they had correspondence, as well as for 
all churches in New York City, ar- 
ranged by sect and then by city blocks. 
With this she used a map indicating all 
the agencies with which the business- 
like campaign staff had active rela- 
tions.” 

Five years ago Miss Hull started a 
school to teach business filing and in- 
dexing to women who were then in 
such demand, as they continue to be, 
that the supply of trained workers is 
rever equal to the requests on file with 
her Service Bureau. The training 
classes are held two evenings each 
week, for three months, and are sup- 
plemented by practice work. 


SOME MEN TAKE COURSES. 

“Do any men take your courses?” 
Miss Hull was asked. 

“At first there were none,” she re- 
plied. “But now one large corporation 
requires that all its men who expect to 
become office managers shall take a 
course in card record systems as a 
basis for their office methods, sales 
campaigns and advertising propaganda. 
So we now have several of these men 
as students. 

“Our work is changing every day. 
It must if we are to meet constantly 
changing business conditions, especial- 
ly since the war, which seems to have 
made necessary the reorganization of 
many files. I should like to extend our 
training course to six months, at least, 
and to make it more fundamental from 
the standpoint of after-the-war needs. 
But present demands are so pressing 
that I have had to establish a Service 
Bureau to place women who come with 
library training, business experience, or 
personal endorsement as to qualities 
which might make them adaptable to 
certain kinds of office work for which 


there is no time to give them special. 


training. 

“The situation as to office assistants 
in New York is really serious just now. 
But it would be a mistake for women 
to come to New York in\ search of 
positions, unless they have steno- 
graphy, which employment agencies re- 
port as being in demand. Nobody 
knows now “oon many women who are 
now fillinz men’s positions will be dis- 
placed when the war ends, and war 
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onditions are already costing women 
} much misery in’ New York that we 
on’t want the readjustment problem 
omplicated by any more ‘half-baked’ 
women than we can help. The trained 
yoman must have her chance, and she 
vill always find it if she improves her 
present opportunity to learn all she 
an about any kind or office work she 
s now doing. 


)PPORTUNITY TO ADVANCE. 


“There is certainly nobody in a busi- 
ess Organization, except the executives 
liemselves, who has a better chance to 
tudy that business and to suggest new 
eatures of service than the woman who 
ias charge of correspondence files, or 
vho indexes the literature of a par- 
icular commercial subject. Women in 
uch close contact with a business have 
othing but their own lack of initiative 
o blame if they fail to create better 
ositions for themselves on the buying, 
elling, gffice, advertising, or executive 

staffs, instead of remaining in the 
lerical class. 

“Within less than a year our Service 
Bureau has placed more than two hun- 
ired women in filing or indexing posi- 
ions with banks, surety and insurance 
ompanies, publishing houses, adver- 
ising concerns, real estate offices, and 
railroads. They all have opportunities 
for advancement if only they will learn 
o develop them where they are, or to 
reate a new position elsewhere.” 

In reply to a query about the type 
of woman who usually applies for train- 
ng, Miss Hull answered: 

“She used'to be the ‘fluffy ruffles’ 
type. Now she is the more intelligent 
woman, often with previous library 
training, office experience, or a college 
girl who wants to get into business. 
Librarians no longer seem to feel that 
they ‘commercialize’ their profession 
when they come to me for positions 
which pay a living wage compared with 
the average library salary. At first 
they came by ones and twos. So many 
have left the New York and Brooklyn 
Public Library systems lately that 
dozens are now coming to my office 
seeking some commercial field. I have 
been asked to secure positions for grad- 
uates of many library schools, includ- 
ing those of Albany, Drexel Institute, 
Pratt Institute, Western Reserve, Sim- 
mons College, the University of Illinois 
and the New York Library School. 
They make the best type of workers, 
and help to put office indexing on the 
professional basis where it should be. 


SHOULD GET $5,000 A YEAR. 
“There are still too many business 
men who fail to appreciate the time- 
saving and business-building possibili- 
ties of card records, and who put such 
work in the hands of a $10 a week of- 
fice boy, because their standards of of- 
fice management are not yet high 
enough’ to demand the professional 
quality of work which large banks and 
corporations find necessary for the care 
of their valuable files or indexes. 
“The women who index and have 
charge of the big correspondence files 
in Wall street have responsibility which 
entitles them to executive rank and to 
at least $5,000 salaries. Wall street 
bankers and corporation executives 


place in the hands of women the keys > 


to their most confidential files, with a 
confidence which has never, in all the 
years of my experience, been be- 
trayed. A few of these able women 
receive, as O. Henry would say, ‘from 
$2,400 to $3,000 of what they earn.’ 
Even additional bonuses fail to bring 
the salaries up to correspond with those 
of men executives whom their respect- 
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ive firms often do not, trust as fully as 
they, trust the women. business men 
are always telling me how much they 
appreciate the loyalty of women em- 
ployees, but I wish they were better 
sports and could play tair with women 
about-equal salaries. 

“You see,” continued Miss Hull, “I 
know hundreds of big business offices 
from inside, and 1 have placed so many, 
many women in office positions, that l 
don’t wonder they get discouraged 
sometimes, especially when they are 
entitled to better positions which are 
not given them merely because they 
are women. 

“GUMPTION” GREATEST NEED. 


“I almost forgot to tell you that the 
average beginning salary for office in- 
dexing and filing is from $15 to $18, 
weekly. Of course, women with ex- 
perience receive more—$20 to $25, 
usually. There are many $25 positions, 
and advancement to $35 and $50 week- 


ly, depends upon individual qualifica-- 


tions. There are not many $50 a week 
positions yet, but there will be before 
long, because of the shortage of even 
the half-trained workers, and the fact 
that so. many new war needs are arising 
for experienced women indexers. The 
latter will be required for the files and 
indexes of numerous Commissions, 
war Organizations, censuses, and special 
fields of commerce, finance and in- 
dustry which will have to be de- 


veloped by more business-like methods, 
even in small offices, after the war. 

“I can answer your question about 
what faculty women need most if they 
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take up indexing work, by just one 
word,” concluded Miss Hull. “That is 
the common sense trait which always 
takes a successful business, or any kind 
of woman, through difficulties—just 
plain, ‘Gumption.’” 


EPIGRAMS— 
FOR AND AGAINST. 
By FRANCES L. GARSIDE. 


There was a time when to oan a 
woman a “leader of society” was a 
compliment, but in these days of 
greater usefulness it is equivalent to 
saying she is a loafer and trying to 
dignify the title. 

* * * 

It is growing a little more difficult 
every day to find the kind of woman 
who never fills a lamp until ready to 
use it. 

ig oe 

The men are also progressing: A 
pretty hat on a woman’s head now 
counts for less with them than the 
brains under it. 

e's 


After a woman has earned her right- 
ful place among wage-earners, she 
should stop looking for four-leafed 


clovers. 
* * * 


No good trait is ever lost to poster- 
ity. The woman with a genius for de- 
tail work had a grandmother who was 
religiously accurate in her location of 
articles on the pantry shelf. 


MISS HULL. 
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AN UNDEVELOPED FIELD FOR WOMEN 


_ “How can I get 
into business if I 
don’t want to take 
up stenography?” 

That is the famil- 
iar query of many 
women. The answer 
is: “Through the indexing and filing: of 
business information.” 

If you imagine that “anybody can 
make an index,” or if you want to find 
out how well you may be adapted to 
such work, the first thing to do is to 
provide yourself with some 3x5 inch 
slips of paper and then get a copy of 
the Review of Reviews, Financial 
Chronicle and the World’s Work. 
Imagine that you have secured a posi- 
tion in a large business office where it 
is necessary for you to keep the of- 
ficers of the company posted as to the 
changes in commerce, finance, foreign 
affairs, war, invention or legislation 
which might in some way affect their 
business. 

Just how would you go to work to 
make a card record of each item of in- 
terest so that you could find it at a 
minute’s notice? 

Try it and see. Upon each slip of 
paper, write, first, the name of the sub- 
ject under which you think the busi- 
ness man would look for that kind of 
information. Then put down the name 
of the author, the title of the article, 
or a brief digest of what it is about, 
and then. put down the name of the 
magazine, the volume, the page and the 
date. 

You at once discover that card in- 
dexing is not as simple as it looks, for 
it involves a faculty for analysis, clas- 
sification, accuracy, uniformity, and the 
ability to “lift” the essential facts of 
an article from the midst of unim- 
portant details and to record them un- 
der an appropriate heading. 

Next arrange your slips of paper in 
alphabetical order, like the dictionary 
which you are probably consulting very 
frequently by this time, for you find 
articles about subjects which are new to 
you. It will probably seem best to put 
some of them. under several subjects, 
and ‘a multitude of little. points -arise 
which you had not thought about. 


HOW TO TEST YOURSELF. 


If you really make a thorough test 
of your. ability to interpret the bearing 
of current events upon business, and if 
you index articles, cartoons, pictures 
and advertisements in each of the 
magazines suggested, you will have 
at least some idea of whether your gen- 
eral education, your vocabulary, your 
sense of how to group facts, and of 
how to systematize your work, would 
enable you to assemble other kinds of 
information. 

If you feel that you have a faculty 
for indexing and want to experiment 
further, get some newspaper clippings, 
some stray pamphlets, and a book or 
two. Think of how you would keep 
that kind of information on file, and 
how you would index it. Remember 
that a business man is not like an or- 
dinary reader who goes into a public 
library with plenty of time to read. He 
wants his facts alive; he wants them 
ready to use, and he always wants 
them . NOW... Put. yourself in his 
place and see if what you have writ- 
tten on the slip is too long.or too short 
to. be’ practical for quick reference. 
The business man may never look at 
your card records, but they must in- 
dex so well and so clearly whatever 


Card Record Systems in Offices. How to Test Your Fit- 
ness for Analyzing Information. How to Train for It. 
How to Find Opportunities. Chances for Advancement. 
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facts he may need that you or anybody 
else in the office can get material to- 
gether without waste of invaluable 
time. 

The next step is to imagine yourself 
put in charge of organizing the card 
record systems of a business office. 
Then you begin to “think through” the 
business in every detail. 

What is this firm? Is it one com- 
pany with one office? Or has it may 
branches and subsidiary concerns? 

In an actual position you would pro- 
ceed to make records on cards (like 
your slips) of all the facts which you 
think should be on record about the 
location, the organization, the financing, 
the management and the personnel of 
the business. 

Then you begin a fascinating pursuit 
of elusive facts about what the firm 
buys, or what it sells—where, when 
and how much, by whom and for 
whom. Then comes the process of 
manufacture, or selling, or whatever 
else the firm does. There are advertise- 
ments to be kept track of; correspond- 
ence to file; orders to fill; complaints 
to adjust; claims to collect; perhaps 
securities are issued; and there are end- 
less details about the store, the plant, 
the shipping facilities, the buildings, 
and a thousand other things, all of 
which can be -systematized by card 
records for the better operation of the 
business, 


DUTIES IN BIG CONCERN. 


Suppose, for instance, that you had 
charge. of such work for a great in- 
dustrial corporation, a big invest- 
ment banking house, a railroad or an 
insurance company. These are some 
of the responsibilities you might have: 
The organization of office card-record 
systems, filing of legal documents, 
pamphlets and clippings, the digesting 
of official reports, the. care of maps, 
charts, blue-prints and pictures, the 
selection of books, the indexing of 
Magazines, the translation of foreign 
literature about business, as well as a 
little statistical work now and then, to 
say nothing of answering inquiries, 
consulting with officials, preparing 
special reports, and perhaps conducting 
a general library for office employees. 

You begin to appreciate how educa- 
tive and interesting such work would 
be for any woman and to realize into 
what a versatile person an indexer may 
develop. Ability to perform these mul- 
tiple tasks implies, of course, either un- 
usual originality plus a short course of 
training in indexing and filing, or else 
a regular library school course, with a 
college education if possible. There 
are many women who took up. such 
work when there were no courses to be 
had, and who have pioneered most suc- 
cessfully. But now that training is 
available they all advise the newcom- 
ers in such work to make their busi- 
ness path easier by taking at least the 
skort ‘courses in indexing and’ filing. 

But readers:should not gain the im- 
pression that business indexing neces- 
sarily involves alf these duties. “There 
are index specialists of so many kinds 
that there is not space to describe them 


all. There are woim- 
en catalogers in li- 
braries; women who 
make the great 
newspaper indexes 
like that of the New 
York. Times; other 
women who prefer scientific, medical, 
engineering and architectural indexing; 
and there are several special indexes, 
such as the Business Digest, in New 
York, as well as the wonderful United 
States Catalog, Guide to Periodical Lit- 
erature, Book Review Digest, the Ag- 
ricultural and Public Affairs Informa- 
tion Indexes, all of which are compiled 
by a corps of trained women indexers 
at the H. W. Wilson Company’s plant 
in White Plains, New York. 

Many of the important card catalog 
indexes in Government Departments at 
Washington are the work of women. 
The need of war census card systems, 
of card records for State, County and 
City governments is so rapidly increas- 
ing that the field of opportunity for 
trained women seems unlimited. 

There is, however, a fundamental dif- 
ference between the kind of indexes 
which are only “finding lists,” and those 
which are based upon such scientific 
analysis of their function as part of the 
active operation of a business that only 
women with executive ability can 
evolve them. 

The fact that Germany has used her 
card systems to so coordinate infor- 
mation about her own and other coun- 
tries as to make them active features 
of her war and economic activities, 
suggests the need of combining public 
and private’ resources of economic in- 
formation in this country in such a way 
as to form a well organized brain for 
the transmission of business news that 
would become one of the functions of 
government. This involves the de- 
velopment of a science of analysis. A 
study of the need for’ better combina- 
tion of economic facts will ‘reveal to 
the -woman of vision unexpected pos- 
sibilities for public service of executive 
character. 


CREATE YOUR OPPORTUNITY. 


If no position of this kind seems to 
exist in an office which you select as 
offering a possible opportunity, create 
one for yourself by making suggestions 
for card record systems that would save 
time and money. At the nearest Pub- 
lic Library you can probably find a 
copy of “Indexing and Filing: A Man- 
ual of Standard Practice,” by E. R. 
Hudders. This will give you an idea of 
how systems in business offices are 
carried out. Then ask the Librarian for 
a copy of Bulletin 33 of the New York 
State Library School, published at Al- 
bany in 1913 and called “Indexing: 
Principles, Rules and Examples,” by 
Martha T. Wheeler. This will give you 
an excellent idea of the technical points 
in indexing, and if you will read some 
of the general articles on the subject 
which have appeared in library publica- 
tions, you will save much time when 
you are ready to take training in the 
business application of indexing prac- 
tice and the principles of indexing an- 
alysis. 

If you are interested in knowing what 
courses of training in’ Indexing and 
Filing are available, a list will be sent 
to you, with tuition prices, if you write 
to: The Editor, Business Woman’s De- 
se Fa Forbes Magazine, Equitable 

uilding, New York. 
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THE HERO OF POVERTY 
FLATS. 


(Continued from page 24.) 


She thrashed Freddie so fiercely that 
a little sister—Midget, they called her 
—woke up and began to cry in fright 
and in sympathy with “B’udde’ F’eddie.” 

“The Flats ‘ll 2i! know about this 
in the morning, no doubt,” Mrs. Evilson 
raged more to herself than to the cry- 
ing Freddie. “And I suppose my’ pail 
will be put on view for everybody to 
see—maybe with one of Pat McQuir- 
dy’s ‘Thou shan’t steal’ notices stuck 
on it. The villain. Wait till your 
Father, the drunken lout, comes home; 
I'll send him to look for it. A fine 
kettle o’ fish you’ve fried this night, 
ye —— brat. Take that ——!” 

“Soaky” Evilson, wobbling his way 
home after the saloon closed, fell over 
something outside the door and began 
cursing furiously. He opened the door 
and, with an oath, gave the thing a 
vicious kick. 

“My pail!” yelled Mrs. Evilson, who, 
contrary to her custom, was waiting 
up for her spouse. 

“Where did you find it?” she broke 
out. “Ye’re usually too blind drunk 
to see anything but the road to your 
— mouth with booze. Shut up ye’re 
iswearin’ and answer -me. Where d’ye 
find the pail?” 

“Where it shouldn’t—hic-kick—be, 
same’s everything in this —— house. 
Lyin’ outside the — hic-kick — door, 
ready—hic-kick—to trip me.” He 
dropped into a chair and began to 
rub his ankles, swearing. 

Meanwhile, things had been happen- 
ing at railway headquarters—or, rather, 
they had not been happening. The 
“Efficiency Expert,” who had promised 
to effect great economies for the com- 
pany, had‘fallen down on his job. He 
had run up plenty of expense accounts 
and had churned things upside down at 
various points, but the net result had 
been demoralization among the force 
and disorganization of the work rather 
than any real saving of money or im- 
provement in operations. He realized 
that unless he made some sort of 
splash his services ‘were apt to be dis- 
pensed with—and he had started with 
such eclat and at such a fine, fat salary 
that it would be tragic to be dismissed. 
He must make wool fly somewhere. 

Aha! here was a chance. Mrs. Evil- 
son’s letter had been referred to him 
since the stoppage of coal leaks had 
been his pet fetich. He pressed a but- 


n. 
“Tell Nickers to come here at once.” 
“Yes, sir,” replied the boy. 
“Sleuth” Nickers, chief of the road’s 
detective force, quickly appeared. 
“Nickers, I want prompt and drastic 


action in this case. Take it.in hand 
yourself. I want to make an example 
of this slouch as a warning to others— 
our coal theft precautions so far don’t 
seem to have made much of a hit with 
the boss. Read this letter. Go at 
once to Blacktown. Find out which is 
the house where our coal is being used. 
Make an excuse to go in and, if pos- 
sible, find out if this fellow McQuirdy 
visits there. If you see any of our 
coal—no road coal is retailed at Black+ 
town, you know—go straight to the 
station, see the agent- and tell him ‘to 
give you a substitute. for. McQuirdy, 
then go straight to: McQuirdy, inform 
him he is under charges and suspend 
him on the spot. -Have: one of your 
men shadow him. I want to prove who 
stole the coal—then you'll see some- 
thing drop. Report to me.” 
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Sleuth Nickers hadn’t accomplished 
anything brilliant lately and he wel- 
comed a chance to get into notice. 
Summoning a clever young aid, off he 
started for Blacktown Junction. 

He first made a number of discreet 
inquiries about the Widow Kildare and 
her circumstances. 


“I’m representing a branch of the 
Government,” was his explanation of 
his visit to the Widow Kildare’s home. 
“We are finding out how many Red 
Cross nurses. Blacktown can supply. 
I understand you have a daughter, a 
nurse?” 

He looked around. There was com- 
pany coal 

“*"Deed I have,” replied the old lady, 
flustered but proud to receive such a 
visit. “She’s just finishing her training. 
She’s coming home to-morrow, to. be 
with us at Christmas.” 

“With us, you say, Mrs. Kildare. Are 
there more in the family?” 

“No-o—not exactly,” she stammered, 
greatly confused. 

“A sweetheart waiting for her, per- 
haps? - Young folks will be young 
folks, you know, Mrs. Kildare.” 

“That’s true, sir. The girls nowadays, 
it seems to me, have their sweethearts 
before they are out of short dresses.” 

“Or into short ones!’ the sleuth 
interjected, by way of an attempt at 
wit. 

He tried to “draw” the old lady on 
the identity of her daughter’s lover. 
He even suggested “One of those fine 
young fellows working at the Junc- 
tion,” but she would give him no en- 
lightenment. 

However, he saw that Mrs. Kildare 
was much too rheumatic to climb any 
high fence. Therefore, the chances all 
were that McQuirdy had done the 
stealing himself, for the gossip that he 
was keenly interested in Helen Kildare 
was no doubt well-founded. Didn’t 
Mrs. Kildare speak about “us” and re- 
fuse to deny it was a sweetheart she 
had in mind? No old woman could fool 
Chief Nickers! 

He had all the evidence he needed 
to suspend McQuirdy. That McQuirdy 
had at least allowed company coal to 
be stolen was clear—there was the 
coal in this woman’s house. That Mc- 
Quirdy himself had been the thief could 
be proved later, without any doubt. 
Then the Efficiency Chief would get 
busy and bring them both into the 
limelight for smart detective ‘work. 

He would proceéd to the Junction 
to act without an hour’s delay. 

Another had proceeded a little earlier 
to the Junction to see Pat McQuirdy. 

Freddie Evilson had dreamt about 
Santa Claus arid some’\ow Pat Mc- 
Quirdy and Santa seemed to be one. 
Freddie didn’t feel afraid of Pat now. 
He would go ard pitch back all the 
coal into the yard and then tell Pat 
that he had done it. Pat might then 
say something more about Santa Claus. 

Freddie took Midget along. Mother 
was awfully angry that morning and 
they were glad to get away from her. 

Hello! All the coal had gone—Pat 
must have thrown it back, Freddie told 
himself. Taking Midget’s hand, he be- 
gan to pilot her down the icy, slippery 
railway embankment to cross to Pat’s. 

Midget fell with a thud and began 
to scream. Freddie picked. her up, 
began kissing her and started to cross 
the track. 

Midget’s cries were heard by Pat. 

“My God!” he cried, and leapt. 

Freddie’s face was.so close against 
Midget’s that he couldn’t see the on- 
rushing main line express, nor could 
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he hear the noise because of ‘her 
screams. 

A shriek. from the engine’s whistle 
startled Freddie. 

Pat saw him look around, swerve 
and writhe, horror-struck. Midget 
glanced up, saw the iron monster upon 


her and threw up her arms as if already 


dead from fright. 

The driver instantly threw on his 
brake. The steel wheels and rails 
roared and flamed. 

He saw a man leap from top to 
bottom of the opposite embankment, 
fall, pick himself up and spring towards 
the children with the speed of light- 
ning. . 

The boy had collapsed square be- 
tween the rails. He was trying'to roll 
clear. The little girl was striving to 
rise. 

Merciful God! Would the man reach 
them in time? No; it was impossible. 
The engine driver, seeing the man, with 
a tiger-like spring, throw himself in 
front of the flying train, shut his eyes. 
Three deaths in one awful instant! 
God, the sensation would haunt him 
till his dying breath! 

It was all over! 

The train was stopping. He must 
look back. 

No! He couldn’t face the sight. 
There flashed before him a picture of 
his own two little ones, five-year-old 
Georgie and three-year-old Dorothy. 
Suppose it had happened to them—— 

“Look at the blood!” 

The train had stopped. The driver 
was as if in a trance. The fireman’s 
words startled him. The fireman was 
looking down at the front wheels of 
the engine. Then he looked back. 

“T see his body. They are running 
to get it. I don’t see the kiddies. 
Let’s go back.” 

“Yes, yes—you can go.” Give me a 
moment to pull myself together ... 
Number 300’s first killing.” 

And the driver of No. 300 began to 
wipe*his eyes. 

Pat McQuirdy had been pitched 
twenty yards along the track into a 
bed of snow. The snow was rapidly 
turning red. 

They picked him up. A gruesome 
hole had been torn in his hip. His 
head was a mass of cuts. But he still 
breathed. 

Freddie and Midget were discov- 
ered in a snowpile. Freddie was 
bruised, but Midget, though dazed for 
a moment, was unhurt. “I’se been 
s’eepin’,” she began to chatter. “I 
d’eamed a bad t’ain was doin’ kill Mid- 
zit an’ Sa-ta Kaas ’e puted me in a 
ittle bed o’ s’ow. ‘Ook, I’se all s’ow 
W’e’s Sa-ta Kaas?” 

They rushed the unconscious Pat 
McQuirdy to a hospital. The doctor 
gave little hope—it was hardly possible 
his head had escaped fatal internal in- 
juries. 

All night he lay unconscious, some- 
times perfectly still, at other times 
writhing and moaning in delirious 
agony. 

Poverty Flats posted couriers out- 
side the hospital door to rush back 
with news the moment a word came 
from doctor or nurse. Pat McQuirdy, 
always popular, had bounded into hero- 
ism—even with Mrs. Evilson, his one 
enemy. -She gratefully admitted that 
his: superhuman efforts in throwing 
himself upon the children and hurling 
them into the snow-carpeted embank- 
ment just as the engine caught his 
body had saved her children’s lives. 
She wasn’t a praying woman, but that 
night she did try to offer prayer that 
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Pat McQuirdy’s life be spared. Even 
her husband kept strictly sober all day 
(and many days to follow). 

Nicker’s presence and identity leaked 
out. Poverty Flats wanted to lynch 
him. He carried a revolver, however, 
and it was considered best to leave 
‘him severely alone. His assistant had 
reported the discovery of four bags full 
of company coal hidden at Pat Mc- 
Quirdy’s sleeping quarters. 

“A clear case of theft—a_ serious 
case—must be punished,” was Nicker’s 
verdict, and he meant to have the law 
take its course if the thief should re- 
cover and leave the hospital. He 
would hang around for a while. 

News of the accident brought the 
superintendent from headquarters. One 
of the men who talked with the super- 
intendent was Old Coalie Ferguson. 

“T’ll tell you what sort of a man 
Pat McQuirdy was,” Ferguson. in- 
sisted on explaining to the high of- 
ficial, who was none too eager to waste 
time with the coal seller. “He was so 
honest that he wouldn’t carry a single 
lump of coal out of the yard after the 
company’s new rule calling it ‘Steal- 
ing’ was posted. But he had a big 
heart, and he came to me and—very 
confidential — explained how the 
Widow Kildare would freeze unless 
she got a bit of coal, but that she 
wouldn’t think of letting him buy it for 
her. She was laid up the time the new 
rule came out and didn’t hear about 
it. So Pat McQuirdy asked me to buy 
two ton of the same coal as you use 
and bring it to his place unbeknown to 
anybody so he could carry a little to 
the Widow Kildare of a dark night. 
Of course she thought it came from 
the yard—and as the company, she 
figured, had taken her husband’s life 
and left her to starve, she didn’t feel 
a bit of coal once in a while was any 
too great return.” 


The Superintendent’s own mother 
was a widow and had been in the 
poorest circumstances. He _ shook 


Ferguson’s hand and thanked him cor- 
dially. 

At dusk a woman came hurrying to- 
wards the hospital. She scemed much 
agitated. 

“It’s Helen Kildare or I’ve lost my 
sight,” ventured one of the Poverty 
Flats couriers on watch near the 
hospital gate. Some believed it was; 
others didn’t. Wasn’t she away off in 
the city? 

Pat McQuirdy’s condition remained 
precarious all through the night. He 
had not once regained consciousness 
but mumbled a great deaf. The doc- 
tors feared his brain had been injured. 

Morning came. Poverty Flats had 
learned positively that Helen Kildare 
had got off the train, gone home, 
stayed only a moment and rushed off 
to the hospital. 





At eleven o'clock Pat McQuirdy 
opened his eyes. 

“Helen! You home? What’s 
ouch!” 


He groaned and sank back. 

All that day he remained dazed, 
twitching in terrible pain whenever the 
opiates began to lose effect. 

Early the following morning he ral- 
lied Helen 


remarkably. was again 
bending over him. 
“Are they safe?” were his first 
words. 
“Yes, both of them, Pat—dear,” The 
last word came out unbidden. Helen 


flushed. She hoped he hadn’t heard 
it.” 
“T’m-in hospital? When can we—I 
méan, when can I go home,' Helen?” 
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“In a week or two, we all hope,” 
she told him, lying cheerily. 

“Can you stay by me—ouch, oh! 
It’s all right now.” 


““ 


es, Pat, as long as you need 
me.” 

Pat gave her a look such as he had 
never, never given her before, a won- 
dering, inquiring, half-elated, half-fear- 
ful look and muttered something he 
evidently didn’t want her to hear. 

A very formal-looking letter came 
addressed to Pat McQuirdy. Helen 
told him. He asked her to open and 
read it. It was from the company, 
from the superintendent. It ran: 

“Patrick McQuirdy. 

“Dear Sir: The president and 
other officers of the road, includ- 
ing myself, are proud to know 
there are on its force men of your 
bravery and quick-mindedness in 
an emergency. 

“On your recovery, which we 
sincerely trust will be speedy, and 
complete, you will be promoted 
to a position carrying at least 
$100 per month.” 
Pat’s eyes first 

moistened. 

“Isn’t that splendid—just splendid!” 
cried Helen. 

“I was wondering,” said Pat and 
stopped. 

She waited. 

“Wondering what?” she at 
coaxed. 

“Did you mean it?” 

“Certainly. Isn’t it splendid?” 

“I—I don’t mean that. I mean what 
you said before—about stayin’ by me 
as long as I needed you.” 

“Of course I will. You know I 
graduated and can look after your 
case all right. That’s why I’m 
here.” 

“Is that—ouch, oh—is that the reas- 
on, Nurse?” — 

“Pat McQuirdy, don’t call me nurse.” 

“Can I call you what I would like 
to?” asked Pat eagerly. - 

“Certainly you can call me Helen.” 

“But that’s not it.” 

“No?” was her only, tantalizing com- 
ment. ‘ 

“Heien, darlin’, I mean can I call you 
my wife when I get out? I need you 
always, will need you always.” 

His pillow, she suddenly discovered, 
needed smoothing out at that instant. 
She bent her face over his and for 
answer kissed him. 

“Ahem!” . 

“Doctor, he’s, he’s——” Helen began 
to stammer. 

“Both patient and nurse appear to 
be doing very well’ remarked the 
doctor, glacing meaningfully at Helen. 
Noting that Pat had dozed’ off, Helen, 
feeling that an explanation of her un- 
professional conduct was necessary, 
whispered to the doctor. 

“It’s going to be a life case for me. 
He—he just asked me.” 

“I congratulate you on. getting the 
noblest hero in Blacktown,” replied 
the doctor. “His head is not damaged 
internally; he may limp for a long 
time but that’s the worst he need fear 
—provided you take care of his love- 
sick heart!” 

When the efficiency expert, basing 
his report on Nicker’s discovery of 
company coal in Pat McOuirdy’s house 
and the house-of Mrs. Kildare, sent in 
a report recommending that the “thief” 
be criminally prosecuted on his recov- 
ery—chiefly as a warning to others, of 
course—he received in return a curt 
note of dismissal. Sleuth Nicker was 


glistened, then 


last 


admonished to be careful when gather- 





ing evidence that he ferret out all the 
facts before reaching incriminating 
conclusions; the full facts in the Mc- 
Quirdy case were laid before him. 
Pat and Helen wanted their wedding 
to be a quiet affair, without fuss. But 
Blacktown would have no such ar- 
rangement. Their hero’s recovery and 
wedding demdnded a fitting celebra- 
tion. And a fitting celebration they 
had—with Freddie a page boy and 
Midget a flower-girl, a thing Poverty 
Flats had not even heard of before. 
But the management of the McQuirdy- 
Kildare wedding was taken out of the 
hands of the Flats. It was a civic af- 
fair, with a Mayoral speech, the pres- 
entation of a Carnegie hero medal 
“and as much palaver as if I’d done 
more than snatch a pair of kiddies 
from an approaching train, same as 
anyone would,” as Pat McQuirdy said 
in his speech of acknowledgment. 
(End.) 


I am a great deal like the old coun- 
try preacher whom I once heard say, 
“T believe in more taffy in this world 
and less epitaphy hereafter,” and I 
feel like the fellow who said that he 
believed that every man liked to have | 
nice things said to and of him, but 
that he ought not to get puffed up, 
for the reason that he should have 
“inside information.”—George M. Rey- 
nolds. 


The chicken that scratches for itself 
is the studiest—Adolph Lewisohn. 


You can accomplish anything you 
want in this world if you really want 
it hard enough.—Lord Northcliffe. 


Always do the very best you can.— 
Abraham Lincoln. 


Progress depends upon what we are 
rather than upon what we may en- 
counter. One man is stopped by a 
sapling lying across the road; another 
passing that way, picks up the hin- 
drance and converts it into a help in 
crossing the brook just ahead. 


Happiness may also consist in not 
getting things we don’t want. 


Earnest resolution has often seemed 
to have about it almost a savor of 
omnipotence.—Samuel Smiles. 

: 


Man is not born to solve the prob- 
lem of the universe, but to find out 
what he has to do—and to restrain 
himself within the limits of his com- 
prehension.—Goethe. 


All is not wrong so long as wrong 
seems wrong. 


As we must account for every idle 
word, so we must for every idle sil- 
ence.—Benjamin Franklin. 


Nothing is denied to well-directed 
labor, and nothing is to be attained 
without it—Sir Joshua Reynolds. 


Look before or 


ou’ll find If 
behind.—Benjamin Panis 


ranklin. 


The reward of one duty is the po 
to fulfill another.—George Eliot ad 


_ The day after a performance I am 
limp, useless, worn out, but I don’t 
regret it. I’ve given my all, and 
nothing less than that satisfies me; 
for even if I did know how to save 
myself in this, that, or the other scene, 
I wouldn’t do it. I don’t want to save— 
I want to give—Geraldine Farrar. 
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Do Women Keep Their Word? ~ 
A Talk with Mary Elizabeth. First.of a Series of Inti- 


mate Interviews with People Who See the Woman in 
Business from Different Standpoints. 


Is the average woman in business. 


careless about keeping her promises? 
Is she indifferent to the effect upon 
her own position, and the reaction up- 


on the advancement of other women, 


when she fails to keep her word? 

When these questions were put: to 
Mary Elizabeth, she replied very de- 
cidedly: “Yes; it has been my exper- 
ience that women generally have not 
sufficient regard for promises made 
nor their- word given.” 

As everybody knows, Mary Eliza- 
beth is the owner of the famous candy 
shops which bear her name in New 
York, Boston and Newport. Back of 
their quiet charm is a sense of defin- 
ite system which is due entirely to the 


executive ability of. Miss Mary. Eliza- 


beth Evans and her two sisters, who 
share the work of supervision. No 
man is connected with these successful 
shops. They are managed entirely by 
women. Women preside over the tea 
rooms. These rooms have been de- 
lightfully decorated by other women. 
Women make the inimitable “Mary 
Elizabeth” cake and candy. Women 
sell it. And it is women -who carry 
out every detail of the business. 
When asked to tell something of her 
experience as an employer of women, 
Mary Elizabeth replied: : 
“When my sisters and I started in 
business, in our ’teens, we made it 
a point to keep our word. Our suc- 
cess has been built upon that prin- 


ciple; also we consider it essential that 


the two hundred women who help us, 
should live up to the ideal of doing 
everything as well as men would do it 
—and always with that extra touch of 
feminine charm which women give to 
their work when they take the. right 
interest in it. ; 


PROMISES BROKEN. 

“But, from the first, we have found 
that many women who promised to 
come. at a-certain-date. failed .to.ap- 
pear. If they were engaged to stay a 
definite time, they were apt to an- 


nounce, at less than a day’s noticé,. 


that they were leaving because they 
were ‘tired,’ or had decided to ‘take a 
trip,’ or had found another position 
which they ‘thought they would like 
better.’ So off they go, as indifferent 
to the effect upon carefully-made plans 
as they are to the cost of time and 


. training. spent upon them. ..They. never 


seem to realize that by so doing they 
are reducing the market value of their 
own abilities. When a girl does not 
advance in her work, she can usually 
find the fault within herself—granted 
she has health. 

“I often wonder what excuse girls 
give, in their next positions, as to 
why they left. They come to us with 
such thin excuses for their last change, 
as ‘I couldn’t bear the personality of 
a man who worked in my department.’ 
or ‘The surroundings of my last job 
were not attractive.’ It is curious 
how it is always the condition and 
never the girl who is at fault. 

“What type of women apply to you 
for positions?” was asked. 

“Almost every woman who comes to 
us wants to manage the shop. They 
are always sure they can, especially 
women who imagine that an artistic 


touch is all that is required. The girls 


must, of course,, be attractive and that 
is why we sometimes cannot engage 
tired teachers who come to us. They 
are apt to be indifferent to their ap- 
pearance and this is a vital mistake. 
But we always make a place for teach- 
ers when we can, for they know how 
to handle people; they are accustomed 
to observing a regular schedule, and 
they know how to think. 

“So few of the average women who 
come from store, clerical or similar 
positions seem to have had proper 
home training in the business essen- 
tials of being prompt, accurate, thor- 
ough and systematic, that we have de- 
cided there must be greater need of 
business methods in the average home 
than we had realized. | 


MARRIAGE NOT A BAR. 


“My sisters and I believe that it’ 


should be possible for women to marry 


and to continue work, too. We have 


many married women on our staff, and 
we are always a little disappointed 
when they do not ask for leave of 
absence for maternal. reasons. 

“We hold frequent meetings of the 
girls to discuss the standards of the 
business, in an informal way, and to 
keep up their interest. 

“It really seems as if only one 
woman in a thousand is capable of 
seeing a thing through, without losing 
interest or slighting details. We have 
found it necessary, on that account, 
and because of the frequency with 
which women break their word, to 
plan a careful sub-division of our en- 
tireorganization. Where we once had 
one woman in charge of a certain 
phase of the work, we now sub-divide 
it between five, any one of whom is so 
familiar with the duties that she can 
step into the place of a girl who unex- 
pectedly drops out, and thé- work goes 
on without interruption. That has 
been our only safeguard against the 
tendency to break promises and failure 
to finish appointed work. : 

“It seems to me the natural thing 
to do, if I promise to do a thing, to 
keep my word at any cost. But we 
even have occasional difficulty in that 
respect, in the form of delay in paying 
bills, with the women who buy of us 
and those to whom we sell large or- 
ders. It is not intentional dishonesty, 
of course; it is not dishonesty at all— 
they only want to take their own 
time about keeping their word. But 
it all makes trouble in business. 

“IT cannot emphasize strongly enough 
that to keep your word in business is 
the only foundation on which you can 
build success. In fact, it is the foun- 
dation of civilization, and is applicable 
to the individug! life quite as much as 
to the national life. If individuals re- 
garded their word as sacred, no such 
nation could exist as that one which 
four-fifths of the world is fighting to- 
day for just this one thing. 


The man who haz it the most iz the 
quickest to see it in others—Josh 
Billings. 


' Everything you do is finally for or 
against you.—Ed. Howe. 
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MONEY RATES 


(Continued from page 12.) 


By CHAS. H. JONES, 
Chas. H. Jones & Co., New York. 


1. Our reply is that, during the war 
and while the’warring nations are 
spending such enormous sums of 
money, there must ensue more or less 
inflation, and because of the greater 
circulation of money, or the credit 
currency representing money, we do 
not anticipate more than a temporary 
advance in interest rates during this 
period. 

2. The answer would seem, to our 
mind, to .be that all fixed interest- 
bearing securities must suffer by com- 
parison with dividends earned and paid 
upon equities represented by stocks or 
other form of unfixed interest rates. 


When the mortgage was made under 
which the bonds were issued, the rate 
of interest on the bonds was named 
for their life. No matter, therefore, 
how much the earnings of the maker 
may be increased, the holder of the 
credit obligation (the bond) will be en- 
titled to receive only the fixed rate of 
interest. The partner, however, who 
owns the stock representing the equity 
receives his share, in the shape of in- 
creased dividends, of any unusual 
earnings. Most corporations who have 
made bonds or other fixed interest- 
bearing debt-are using a portion of 
these exceptional earnings for the 
liquidation of such debt. In many 
cases they are also making improve- 
ments and other betterments to their 
plants, by means of-which they place 
additional security behind the bonds 
remaining outstanding. Therefore, the 
buyer of bonds at the lower prices 
prevailing during the war should ob- 
tain more security, and when the pe- 
riod of deflation sets in, as it surely 
will after the termination of the war, 
the situation, in our opinion, will be 
reversed, and the prices of stocks 
should then decline, while the prices 
f bonds should advance. 


By H. LOWELL DILLON, 
Eastman, Dillon & Co., New York 


Demand and supply of money are 
the basis of all our money rates. 
Every day demand is increasing, and 
the available supply is decreasing. 
Over-demand and under-supply always 
means higher rates for money and in- 
variably lower prices for bonds. 

I look to see a constantly increasing 
demand for a constantly’ decreasing 
supply of capital from now until the 
end of the war. With the return of 
peace, I look to see the same condi- 
tions exist for some little time, be- 
cause of the vital necessity for re- 
habilitating the European countries 
which have denuded themselves, to a 
large extent, of their equipment for 
doing business. 

In my opinion, by the end of the war 
the United States will be the only 
country with any available capital to 
loan, this at very high rates. With 
the return of peace, I look to see fresh 
European loans offered in this coun- 
try’ ‘at véry much higher rates for 
money than now prevail. I believe this 
competitive bidding -for our capital, 
as long as it lasts, will result in con- 
tinually higher money rates and con- 
tinually lower prices for long-term 
vonds. 





Haney S.BRESSLE 
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A GREAT FINANCIER 
UTTERS A WARNING 


An article of supreme moment to every broker in 
America, and of scarcely less importance to busi- 
ness men in general, is being prepared for this mag- 
azine by one of the foremost financiers in America, 
an authority whose utterances command interna- 


tional attention. 


This article deals with a coming 


development vitally affecting all stock market oper- 


ations. 


In a sense, it is the biggest feature this pub- 
lication has in store. 


Other important features in early issues. 


Experiences with Big Men. Your Money 
Will Buy More Later. Rockefeller Tells 
How to Succeed. Gould Railroad Empire 
Then and Now. 


8S. W. Straus on Thrift. 


One Dollar and your address will bring the next eight issues 


15 cents ten 
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WALL STREET'S ROLL OF HONOR 


FORBES MAGAZINE 


No Spot in America Is More Patriotic 
By B. C. FORBES. 


The most patriotic spot in America 
is not Washington, not Kokomo, but 
Wall Street. 

The men of Wall Street are no more 
grasping, no more money-mad, no 
more self-seeking than the average 
farmer, the average cotton grower, 
the average corner grocery man, the 
average artisan. 

Whose labors wrought the success 
of the Liberty Loan? Who jumped in 
when Washington jeopardized the 
Whole thing by first proclaiming ecsta- 
tically that the loan was being over- 
whelmingly oversubscribed and then, 
when the sober truth was realized, 
loudly wailing that the flotation 
threatened to be a flat failure? Who, 
by night and day toiling and planning 
and exhorting and canvassing saved 
the day, thereby saving the credit and 
the honor and the patriotism of the 
nation? 

The too-often-despised men of Wall 
Street, men who gave up their own 
business, gave up their working hours 
and their sleeping hours, gave up 
money-making entirely to save and 
serve the national cause. 

There never was a finer exhibition 
of practical, effective vitally-needed 
patriotism. 

And now that the call has come for 
men, Wall Street has not turned deaf 
ears. 

The percentage of men who have 
entered the national service from 
Wall Street, using that term in its 
broadest sense, is probably larger than 
that from any other place in the 
country. 

Go to Washington and you will there 


find sweating and working without 
thought of reward, scores of the ablest 
men from New York’s financial com- 
munity, heads of great financial insti- 
tutions, industrial organizations, rail- 
road corporations. 

Run your eye over the lists of those 
in active military and naval service 
and see how many of the volunteers 
are sons of “Wall Street Magnates,” 
from Gunner Morgan down. 


Nor have the less prominent men of 
Wall Street shirked, neitner employers 
nor employees, neither those above 
conscription age nor of conscription 
age. 

Wall Street’s response for men has 
been as notable and noble as was its 
response for money. The banker who 
headed the Red Cross subscription list 
today has his only son on Red Cross 
service in Europe, while the two sons 
of Banker Davison, head of the Red 
Cross, long ago entered the most dan- 
gerous branch of the whole military 
force—aviation. (One of these sons 
now lies in the hospital, injured while 
on duty in the air.) 

FORBES MAGAZINE proposes to 
print Wall Street’s Roll of Honor, the 
names of the men, old and young, who 
have rallied to the service of their 
country. 


To have the lists as complete as pos- 
sible, every institution and firm in the 
financial district is invited to send in 
a complete record of those of its force 
who have gone forth to aid in accom- 
plishing the colossal but inescapable 
task of “Making the World Safe for 
Democracy.” 














Allard Kinnear & Co. 
pies = Kinnear, 7th reg. N. Y. 


J. S. Bache & Co. 
Fred L. Richards, U. S. N. 
Clifford Barton, Sergt. QMD 
Robert Botemps, Sergt. N. Y. N. G. 
Howard Brown, N. Y. N. G. 
Leroy Clune, U. S. Field Artillery. 
Michael Fay, Aviation Corps. 
Ambrose Furlong, N. Y. N. G. 
John Gleason, Hospital Corps. 
William Hartman, | ie Oe: Sees 
Wm. Mulrenan, N. Y. N. G. 
Carl Serling, Mounted Militia. 
Chas. Tilton, U. S. M. C., now in 

France. 

John J. Vail, N. Y. N. G. 
Herman Von Komen, U. £. N. 
Wm. Wass, Coast Artillery. 
John Weis, Hospital Corps. 

Robert Laurence, 2d Lieut. U. S. A. 
Harold L. Bache, 2d Lieut. U. S. R. 
Barr & Schmeltzer. 

Simon Florety, os S. es" Militia. 

Zurner Barr, jr. U.S. N. R. 
Stanley Lockwood, U. S. N. R. 
A. B. Benesch & Co. 
James Guard, Lieut, Aviation Corps, 
GES, 


A. H. Bickmore & Co. 
Robert B. Saseen, 2d Lieut. U. S. R. 
Bigelow & Co. 
C. W. Bigelow, Ensign U. S. N. R. 
Block, Maloney & Co. 
Jeff Burrill, Sergt. Inf. 
H. O’Sullivan, Infantry. 
George Haas, Ammunition train. 
Benj. Nathan, 
Blodget & Co. 
"UOHTIAY ‘IOUII=W SM f 
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A. C. Purrington, Corporal, U. S. A. 
F. H. Storms,, Ensign, U. S. N. 
Ledyard Long, v.'S. A. 
Edw. Wellington, U. S. A. 
Boody, McLellan & Co. 
Ogden Reardon, Naval Militia. 
Gene Rozier. Naval Militia. 
J. E. Nicholson, Jr., Naval Militia. 
A. Levine, Sergeant, Field Artillery. 
Arthur Langsdorf, Wireless Signal 
Service, Signal Corps. 
P. E. Clair, Lieut. Officers’ Training 
Camp, Plattsburg. 
Albert Burns, Field Artillery. 
J. R. Bridgeford & Co. 
Newell P. Weed, Ist Lieut., 
Cavalry. 
E. S. P. Walker, Aviation Corps. 
Robert S. Ross, National Army. 
Britton, Rollins & Co. 
Wolstan C. Brown, Ensign, U. S. N. 
Douglas H. Palmer, Aviation Corps. 
Burrill & Stitt 
Francis O. French, U. S. N. R. 
F. C. Hewlett, Officers’ Training 
Camp, Plattsburg. 
Chandler & Company, Inc. 
R. H. R. Toland, 1st Lieut. 
Artillery. 
Wm. Ward, Coxswain, 
Defense. 
H. D. Brown, Jr., National Army. 
H. B. Huft, National Army. 
. E. Chaney & Co. 

Harry S. Howland, Capt. U. S. A, 
staff Maj. Gen. Leonard Wood. 
George Jackson, Lieut. U. S. M. C. 
E. C. Kavanagh, (sets ee, ee Ph 

John T. McNichol, im 
Chase & "Falk 
Elliot H. Falk, 2d Lieut. Artillery. 


wo. Si 


Field 


Naval Coast 


Kenneth C. Wilson, 1st Lieut. In- 
fantry. 
Coffin & Burr 
Hugo Pastoriza, National Army. 
W. C. Coles & Co. 
Alfred J. Williamson, Artillery. 
William R. Compton Co. 
R. C. Noel, 2d Lieut., U. S. A. 
W. Manning Barr, U. 2 Ry. 
Ernest Glueck, ha A 
A. M. Landy, U. S. A. 
Denny, Pomeroy & Co. 
Philip Egan, 71ist Reg. N. Y. N. G. 
William Hunter, Lient., .2srd ‘N.. Y. 


N. G. : 
J. S. McDermott, 69th N. Y. N. G. 
en Aviation Corps, U. 


S. A. 
Tee} Raleigh, Sergt. 14th N. Y. 


Dick, Gregory & Co. 
Fairman R. Dick, Capt. Field Ar- 
tillery. 
Henry L. Doherty & Co. 
Talbot N. Brewer, Officers’ Training 
Camp, Plattsburgh. 
R. C. Longenecker, Officers’ Training 
Camp, Plattsburgh. 
F. E. McMillin, 7th Reg. N. Y. N. G. 
W. J. Morrison, Naval Militia. 
A. | acre Squadron A., N. Y. 


. Wolf, 23rd Reg. N. Y. N. G. 
gf Naumburg, Capt. Ordnance 
Dept.,, WU. 2. .As 
. Anderson, U. S. O. R. C. 
. Bethea, Paymaster, U3... 
. Geisendorff, Aviation Corps. 
5 2S ae ok 


¥. 8 


E. Barteau, Light Artillery. 
R. Ehrgott, Red Cross Service. 
John McClurg, 23rd Reg. N. Y. N. G. 
Justus Poggenburg, Coast Artillery. 
Peter Shevlin, U. N. 
Ed Wolf, 23rd Reg. 'N. Y. og G. 
Harold Manners, 7th Reg. N. Y. N. G. 
Ralph B. Hubbard, U5 ©: RC 
David A. Walsh, Naval Coast Defense 
Reserve. 
Wed, a Coast Patrol. 
. J. “Burke, Neve Na. 
. &. Creech, Ny Y. NG. 
J. Devita, Coast Patrol. 
e Engel, N. N. G. 
Hw. B. Hoffman, Coast Patrol. 
Doremus & Morse. 
Chas. Schild, Transport Div. U. S.A. 
Russell Anderson, Medical Corps. 
Walter Coyle, Aviation —_—— 
Leo Klauberg, N. N. 
Edward Burbach, N. Y. N G. 
H. C. DuVal & Co. 
Wade H. Hayes, Capt. Inf. U. S. A. 
J. Kneeland Ross, Aviation Corps. 
Herbert E. Young, Infantry, U. S. A 
Jos. E. Owens, Jr., Ordnance Ser- 
geant, Engineer ‘Corps. 
Chas. McK. Mead, Commissary Regi- 
mental Sergeant, Coast Artillery. 
. Dyer & Co. 
Eas A. “McAllister, 7th Reg. 
N. N. G. 
Darigs J. Traveniere, 7th Reg. N. Y. 
Alfred H. Ebert & Co. 
Dean DeWitt, Ambulance Service. 
arson, Son & Co. 
Rogers F. Gimbernat, Roosevelt Hos- 
pital Unit. 
Winfield Stephens, Post 
Unit. 
George M. Ferris, Officers’ Training 
Camp, Plattsburgh. 
Jack Ross, U. S. Naval Reserve. 
G. S. Foster & Co. 
F. Vernon Foster, Aviation Section, S. 
E. R. C., now in France. 
Frazier & Co. 
Benjamin West Frazier, Capt. In- 
fantry. 
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Hospital 





F. Wilson Prichett, 
tional Defense. 

Charles Service, Radio Operator, Naval 
Coast Defense. 

Chas. E. Gebhardt, 2d Lieut, QMD. 

Stanley Eaton, 2d Lieut. QMD. | 

George G. Dunn, Sergeant Aviation 


Council of Na- 


Corps. : 

Leonard Sibley, Sergt. Base Hospital 
No. 10. 

Malcolm G. Douglas, 1st Lieut. Base 

Hospital No. 34. 

A. Med. Barr, Naval Coast Defense. 

Myron E. Bagley, 2d Lieut. Infantry. 

Frederick Loop, Royal Flying Corps. 

Dallas W. Koons, Cavalry. 

W. W. Sutton, Jr., Petty Officer U. 
S. N. R 


William J. Gerety : 
Daniel F. Lyden, Battery C, 2d Field 
Artillery. 
Goldman, Sachs & Co. 
Howard J. Sachs, 2d Lieut. Artillery. 
Robert J. Hamershlag, 1st Lieut. In- 
fantry. 

Clarence Daniel, U. S. N. R. 

Harry Carmody, Infantry. 

Francis J. Lowndes, Artillery. 

john Higgins, Artillery. 

Sidney J. Wéinberg, U._S. N. R. 

Henry come, Jr., Ensign, U. S. 
N 


james Gordon, Infantry. 
S. Rashkind, U. S. N. R. 
Greer, Crane & Webb. 

W. Seward Webb, Jr., Ensign, U. S. 
Naval Coast Defense. 

Raymond Donahue, Coast Guard De- 
fense. 

\rthur O. Pember, National Army. 

ynne Bros. 

\rthur Gwynne, Ist Sergt. Ambulance 
Unit, No. 33. ‘ 
Oscar Johnson, Ambulance Unit No. 

33 


Henry Picoli, Ambulance Unit No. 33. 
Frederick McClintic, 1st Lieut. Signal 
Corps. 
John Tierney, U. S. N. R. 
Joseph Johnson, U. S. N. R. 
Clarence Hodson & Co. 

George Hodson, 2d Lieut. U, S. In- 

fantry. 

Hood & Bolles. 

Ferdinand F. Jelks, Interpreter, U. S. 

M. C 


Alex. Montague Main, U. S. N. 
George H. Hull, Jr. 
George H. Hull, Jr., Aviation Corps. 
Jones & Baker. 
C A. Chr.stman, Naval Militia Battle- 
ship New Jersey. ‘ 
Lester Elliott, 13th Coast Artillery. 
William C. Jensen, Qr. Sergt. 9th 
Coast Artillery. 

Eugene Karge, Chief Qr. Master 2nd 
Field Artillery. 

Stanley J. Lunger, Qm. Naval Fleet 
Reserve. 

Harry G. Newton, 7th N. Y. N. G. 

Howard Phillips, Machine Gunner 14th 
Infantry. 

Douglas C. Ross, 5th N. J. Infantry 
Mounted. 

M. J. H. McLaughlin, Naval Reserve 

Third District. 

R. H. McManus, Troop B, First Squad- 
ron Cavalry N. J. 

E. O. Johnson, Illinois National Guard. 

|. G. Johnson, Illinois National Guard. 

C. S. Chisholm, Naval Reserve. 

W. W. Taylor, Infantry. 

[. N. Hampton, Army. 

V. H. Kriele, U. S. 
Cutter Service. 

T. Walsh, 4th Regiment of New Jer- 


sey. 
1. S. Foot. Illinois National Guard. 
H. Schneider, Illinois National Guard. 
R. M. Thorsen, First Illinois National 
Guard. 
L. T. MeMurtrie, Ninth Artilley Coast 
Defense. 


Coast Guard 


FORBES MAGAZINE 








THE economic progress of the South in the past ten years 
has been more rapid than in any other section of the country 





It is keeping abreast o 








“The Seaboard”: 


TheSeaboard Air Line Railway system extends through 
the most thriving and one parts of the South. 
the growth of its territory. 

To show the progress of this Railway we have pre- 
pared a pamphlet dealing with— 

Growth of Earning Power 

Maintenance of Property 

Financial History 

Management, etc. 


A copy of this booklet FM-200 will be furnished upon request 


THE NATIONAL CITY COMPANY 
National City Bank Building, New York 






































. WeM@terberg, Navy. 
t fRenbush, 7th Reg. N. Y. 
iit 13th Base Hospital. 


man, Army. 
sSuench, Army. 
irkins, Troop D, Squadron A. 
S. H. Lawrence, Hospital Corps. 
Charles H. Jones & Co. 
Claude D. Liebman, Capt. U. S. Ip- 
fantry, WITH PERSHING. 
Edward Irvine Haynes, Infantry. 
Harry J. Schmidt, U. S. N. 
Jacob Cohen, U. S. N. 
Oscar DeLano, U. S. N. 
Chas. Elmer Mullineaux, U S. A. 
Herbert Pieper, Munition Plant. 
Frank J. Myers, Munition Plant. 
John A. Joseph, Jr. . 
Sylvan Bier, N. Y. Draft Board. 
asa — Joseph, Jr., Paymaster, U. 


Joseph & Wiener. 
Ernest H. Weiner, Naval Militia. 
Thomas O’Donnell, Naval Militia. 
John Estes, U. S. N. R. 

Kean Taylor & Co. 
J. R. Swan, Red Cross Work in Paris. 
P. H. Collins, Capt. Field Artillery. 
George P. Rea, "Capt. Infantry. 
L. = Covey, Ist Lieut. Coast Artil- 

ery. 
S. B. French, Ist Lieut. Ordnance 
Dept. , 

W. R. Gaus, 2d Lieut. QMD. 

H. F. Carbaugh, American Branch, 
French Flying Squadron, France. 
A. J. Cheritree, \O- MY ee, Os 

burgh. 
H. C. Davidson, O. R. T. C., Fort 
Myer, Va. 
B. C. Hoppin, O. R. T. C.,. Platts- 
burgh. 
E. Hansell, Medical Corps. 
E. J. Harren, Infantry. 
C. Haughey, U. S. N. 
J. A. Haynes, U. S. N. R. 
George Martin, QMD. 
A. M. Milburn, N. Y. N. G. 
G." 3: Seott, v.. 5S. N. 
W. M. Short, Infantry. 
M. H. Townsend, U. S. N. R. 
Keyes, Haviland & Co. 
Robert Miller, National Army. 
C. C. Kerr & Co. 
C. H. Dawson, Ordnance Dept. 
H. Thomas, 7th Reg. N. Y. 
W. J. King, National Army. 


Morton Lachenbruch & Co. 

E. P. Parker, 2d Ambulance Driver. 

Elmer H. Lewis, Corporal Signal 
Corps. 

S. P. Larkin & Co. 

Wallace J. Carraher, Squadron A, N. 
¥. ALG 

pamper & Drexel. 

Anthony J. Drexel, Jr., Sergt. U. S. 
Cavalry. 

Raymond B. 
nance Dept. : 

Marshall K. Rudolph, Corporal Field 
Artillery. 

Lindley & Co. 

Allen L. Lindley, Capt. 

Edward Reed, Infantry. 

McBee Jones & Co. 

Victor H. Jones, Infantry, Candidate 
for Commission Officers Reserve 
Corps.—Mr. Jones died in the Post 
Hospital, Plattsburgh Barracks, 
June 7th, 1917, while on duty. 

McClure, Jones & Reed. 

Latham R. Reed, Lieut. Col. Infantry. 

Walter C. McClure, Capt. Field Ar- 
tillery. 

Robert H. Trask, 2d Lieut. Infantry 

Charles B. Fisher, Cavalry. 

John A. Dunne, Sergt. Coast Artillery. 

J. L. McCormack. 
oe Barrett, 23rd Infantry, N. Y. 


Hayes, Ist Lieut. Ord- 


Infantry. 


John J. Tucker, 14th Infantry, N. Y. 
N. G. ' 


McGeorge & Vanderhoef 
George W. Vanderhoef, Jr., 2d Lieut 
Troop C, Squadron A, N. Y. N. G, 
Emerson McMillan & Co. 
Marion McMillan, Capt. QMD. 
Kenneth Johnson, Hospital Corps. 
Bernard Franck, Signal Corps 
Mabon & Co. 
Gerard B. Hoppin U. S. R. 
Henry L. Stevens, U. S. N. R. 
Thomas Burns, Squadron A, Troop 
ey fe ae 
Mackay & Co. 
Lawrence Souville, U. S. A. 
M. Raynor Riker, U. S. A. 
Frank M. Deegan, U. S. A. 
Samuel B. VanWyck, N. Y. N. G. 
Donald Y. Wemple, U. S. N. R. 
J. Stuart Halladay, Convois Automo- 
bile, Paris. 
(Continued on page 42) 
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No Spot in America Is More Patriotic 
By B. C. FORBES. 


The most patriotic spot in America 
is not Washington, not Kokomo, but 
Wall Street. 

The men of Wall Street are no more 
gtasping, no more money-mad, no 
more self-seeking than the average 
farmer, the average cotton grower, 
the average corner grocery man, the 
average artisan. 

Whose labors wrought the success 
of the Liberty Loan? Who jumped in 
when Washington jeopardized the 
Whole thing by first proclaiming ecsta- 
tically that the loan was being over- 
whelmingly oversubscribed and then, 
when the sober truth was realized, 
loudly wailing that the flotation 
threatened to be a flat failure? Who, 
by night and day toiling and planning 
and exhorting and canvassing saved 
the day, thereby saving the credit and 
the honor and the patriotism of the 
nation? 

The too-often-despised men of Wall 
Street, men who gave up their own 
business, gave up their working hours 
and their sleeping hours, gave up 
money-making entirely to save and 
serve the national cause. 

There never was a finer exhibition 
of practical, effective vitally-needed 
patriotism. 

And now that the call has come for 
men, Wall Street has not turned deaf 
ears. 

The percentage of men who have 
entered the national service from 
Wall Street, using that term in its 
broadest sense, is probably larger than 
that from any other place in the 
country. 

Go to Washington and you will there 


find sweating and working without 
thought of reward, scores of the ablest 
men from New York’s financial com- 
munity, heads of great financial insti- 
tutions, industrial organizations, rail- 
road corporations. 

Run your eye over the lists of those 
in active military and naval service 
and see how many of the volunteers 
are sons of “Wall Street Magnates,” 
from Gunner Morgan down. 

Nor have the less prominent men of 
Wall Street shirked, neitner employers 
nor employees, neither those above 
conscription age nor of conscription 
age. 

Wall Street’s response for men has 
been as notable and noble as was its 
response for money. The banker who 
headed the Red Cross subscription list 
today has his only son on Red Cross 
service in Europe, while the two sons 
of Banker Davison, head of the Red 
Cross, long ago entered the most dan- 
gerous branch of the whole military 
force—aviation. (One of these sons 
now lies in the hospital, injured while 
on duty in the air.) 


FORBES MAGAZINE proposes to 
print Wall Street’s Roll of Honor, the 
names of the men, old and young, who 
have rallied to the service of their 
country. 


To have the lists as complete as pos- 
sible, every institution and firm in the 
financial district is invited to send in 
a complete record of those of its force 
who have gone forth to aid in accom- 
plishing the colossal but inescapable 
task of “Making the World Safe for 
Democracy.” 














Allard Kinnear & Co. 
Edwin R. Kinnear, 7th reg. N. Y. 


N. G 
J. S. Bache : _ 

Fred L. Richards, U. S. 

Clifford Barton, Sergt. OMD 

Robert Botemps, Sergt. N. Y. N. G. 

Howard Brown, N. Y. N. G. 

Leroy Clune, U. S. Field Artillery. 

Michael Fay, Aviation Corps. 

Ambrose Furlong, N. Y. N. G. 

John Gleason, Hospital Corps. 

William Hartman, he Ae 

Wm. Mulrenan, N. Y. N. G. 

Carl Serling, Mounted Militia. 

Chas. Tilton, U. S. M. C., now in 

France. 

yonn: J. Vail, N.Y. N. G. 

Herman Von Komen, U. £. N. 

Wm. Wass, Coast Artillery. 

John Weis, Hospital Corps. 

Robert Laurence, 2d Lieut. U. S. A. 
Harold L. Bache, 2d Lieut. U. S. R. 
Barr & Schmeltzer. 

Simon Florety, we  f es" Militia. 

Turner Barr, Jr., U. S. N. 
Stanley Lockwood, u. &, ne R. 

B. Benesch & Co. 
James Guard, Lieut, Aviation Corps, 


i H. Bickmore & Co. 
Robert B. Saseen, 2d Lieut. U. S. R. 
Bigelow & Co. 

C. W. Bigelow, Ensign U. S. N. R. 
Block, Maloney & Co. 

Jeff Burrill, Sergt. Inf. 
H. O'Sullivan, Infantry. 
George Haas, Ammunition train. 
Benj. Nathan, 
Blodget & Co. 
‘UOMBIAY ‘IOUT “SM 
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A. C. Purrington, Corporal, U. S. A. 
F. H. Storms,, Ensign, U. S. N. 
Ledyard Long, Chey, eke 
Edw. Wellington, U. S. A. 
Boody, McLellan & Co. 
Ogden Reardon, Naval Militia. 
Gene Rozier, Naval Militia. 
J. E. Nicholson, Jr., Naval Militia. 
A. Levine, Sergeant, Field Artillery. 
Arthur Langsdorf, Wireless Signal 
Service, Signal Corps. 
P. E. Clair, Lieut. Officers’ Training 
Camp, Plattsburg. 
Albert Burns, Field Artillery. 
J. R. Bridgeford & Co. 
Newell P. Weed, Ist Lieut., 
Cavalry. 
E. S. P. Walker, Aviation Corps. 
Robert S. Ross, National Army. 
Britton, Rollins & Co. 
Wolstan C. Brown, Ensign, U. S. N. 
Douglas H. Palmer, Aviation Corps. 
Burrill & Stitt 
Francis O. French, U. S. N. R. 
F. C. Hewlett, Officers’ Training 
Camp, Plattsburg. 
Bs ee & Company, Inc. 
H. R. Toland, 1st Lieut. 
Artillery. 
Wm. Ward, Coxswain, 
Defense. 
H. D. Brown, Jr., National Army. 
H. B. Huft, National Army. 
O. E. Chaney & Co. 
Harry S. Howland, Capt. U. S. A, 
staff Maj. Gen. Leonard Wood. 
George Jackson, Lieut. U. S. M. C. 
E. C. Kavanagh, Capt:°U. S. A. 
John T. McNichol, N. Y. N. G. 
Chase & Falk 
Elliot H. Falk, 2d Lieut. Artillery. 


tee 


Field 


Naval Coast 


Kenneth C. Wilson, ist Lieut. In- 
fantry. 
Coffin & Burr 
Hugo a National Army. 
C. Coles & Co. 
Alfred J. Williams, Artillery. 
William R. Compton h 
R. C. Noel, 2d Lieut., VU. A. 
W. Manning Barr, U ‘Ss. > 
Ernest Glueck, a Ss. N. 
A. M. ‘gees, UO a ks 
y, Pomeroy & Co. 
Philip Seen a ia Reg. N. Y. N. G. 
hiss aa Hunter, Lieut., 23rd N. Y. 


age 
J. S. McDermott, 69th N. Y. N. G. 
a, eee Aviation Corps, U. 


>. “A. 
= gee Raleigh, Sergt. 14th N. Y. 


Dick, Gregory & Co. 
Fairman R. Dick, Capt. Field Ar- 
tillery. 
Henry L. Doherty & Co. 
Talbot N. Brewer, Officers’ Training 
Camp, Plattsburgh. 
R. C. Longenecker, Officers’ Training 
Camp, Plattsburgh. 
F. E. McMillin, 7th Reg. N. Y. N. G. 
Morrison, Naval Militia. 
Stroley, Squadron A., N. Y 


Wolf, 23rd Reg. N. Y. N. G. 
gi Naumburg, Capt. Ordnance 
Dept., U. S. A. 
G. Anderson, U. S. O. R. C. 
O. Bethea, Paymaster, U.S. Ni: 
G. Geisendorff, Aviation Corps. 
H. Sheer, U. S. O. R. C. 
A. Shem, U. S. O. R. C. 
D. Stone, U. Ao Ea we 
E. Barteau, Light Artillery. 
x Ehrgott, Red Cross Service. 
John McClurg, 23rd Reg. N. Y. N. G. 
Justus Poggenburg, Coast Artillery. 
Peter Shevlin, U. eg 
Ed Wolf, 23rd Reg. N i, ee ee 
Harold Manners, 7th Reg. N. Y. N. G. 
Ralph B. Hubbard, US; Oy Re, 
David A. Walsh, Naval Coast Defense 
Reserve. 
W. J. Billings, — Patrol. 
. J. Burke, N. N. G. 
. C. Creech, N. ¥ N. G. 
A J. Devita, Coast Patrol. 
C. Engel, N. 
H. E. Hoffman, Coast Patrol. 
Doremus & Morse. 
Chas. Schild, Transport Div. U. S.A. 
Russell Anderson, Medical Corps. 
Walter Coyle, Aviation Corps. 
Leo Klauberg, -—S Ee 
Edward Burbach, Y. N. G. 
BH. DuVal & Co. 
Wade H. Hayes, Capt. Inf. U. S. A. 
J. Kneeland Ross, Aviation Corps. 
Herbert E. Young, Infantry, U. S. A. 
Jos. E. Owens, Jr., Ordnance Ser- 
geant, Engineer Corps. 
Chas. McK. Mead, Commissary Regi- 
mental Sergeant, Coast Artillery. 
M. Dyer & Co. 
Frederick “A. McAllister, 7th Reg. 
NY. eG. 
was J. Traveniere, 7th Reg. N. Y. 
Aiirea H. Ebert & Co. 
Dean DeWitt, Ambulance Service. 
Farson, Son & Co 
Rogers F. Gimbernat, Roosevelt Hos- 
pital Unit. 
Winfield Stephens, Post 
Unit. 
George M. Ferris, Officers’ Training 
Camp, Plattsburgh. 
Jack Ross, U. S. Naval Reserve. 
G. S. Foster & Co. 
F. Vernon Foster, Aviation Section, S. 
E C., now in France. 
Frazier & Co. 
Benjamin West Frazier, 
fantry. 


. J. 
A. 
N. 
_H. 
arl 
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F. Wilson Prichett, 
tional Defense. 

Charles Service, Radio Operator, Naval 
Coast Defense. 

Chas. E. Gebhardt, 2d Lieut, QMD. 

Stanley Eaton, 2d Lieut. QMD 

George G. Dunn, Sergeant Aviation 
Corps. 

Leonard Sibley; Sergt. Base Hospital 

10. 


Council of Na- 


Meleobn G. Douglas, 1st Lieut. Base 
Hospital No. 34. 

A. Med. Barr, Naval Coast Defense. 
Myron E., Bagley, 2d Lieut. Infantry. 
Feeseehihe Loop, Royal Flying Corps. 
Dallas W. Koons, Cavalry. 

WwW. W. woe r., Petty Officer U. 


S. 
N: William J. Gerety 
Daniel F. Lyden, Battery C, 2d Field 
Artillery. 


Goldman, Sachs & Co. 
Howard J. Sachs, 2d Lieut. Artillery. 
Robert J. Hamershlag, Ist Lieut. In- 

fantry. 
Clarence Daniel, U. S. N. R. 
Harry Carmody, Infantry. 
Francis J. Lowndes, Artillery. 
John Higgins, Palen 
Sidney J. Wéinberg, U. S. N. R. 
Henry | eaeaaeae 3t5, ‘Ensign, a. Ss 
N. 


James Pe: Infantry. 
S. Rashkind, U. S. N. R. 
Greer, Crane & Webb. 

W. Seward ‘Webb, Jr., Ensign, U. S. 
Naval Coast Defense. 

Raymond Donahue, Coast Guard De- 
fense. 

Arthur O. Pember, National Army. 

Gwynne Bros. 

Arthur Gwynne, Ist Sergt. Ambulance 
Unit, No. 33. 

Oscar Johnson, Ambulance Unit No. 
33. 


Henry Picoli, Ambulance Unit No. 33. 
Frederick McClintic, Ist Lieut. Signal 
Corps. 

John Tiina, 1h oS. ee 
Joseph Johnson, U. S. N. R. 

_ Clarence Hodson & Co. 
George Hodson, 2d Lieut. U, 

fantry. 

Hood & Bolles. 

Ferdinand F. Jelks, Interpreter, U. S. 

M. C 


Alex. Montague Main, U. S. N. 
George H. Hull, Jr. 
George H. Hull, Jr., Aviation Corps. 
Jones & Baker. 
C A. Chr.stman, Naval Militia Battle- 
ship New Jersey. 
Lester Elliott, 13th Coast Artillery. 
William C. Jensen, Qr. Sergt. 9th 
Coast Artillery. 
Eugene Karge, Chief Qr. Master 2nd 


Field Artillery. 
Stanley J. Lunger, Qm. Naval Fleet 
Reserve. 
Harry G. Newton, 7th N. Y. N. G. 
Howard Phillips, Machine Gunner 14th 
Infantry. 
5th N. J. Infantry 


Douglas C. Ross, 
Mounted. 

Mey aA: "tcl asehile. Naval Reserve 

Third District. 

R. H. McManus, Troop B, First Squad- 
ron Cavalry N. 

E. O. Johnson, Illinois National Guard. 

J. G. Johnson, Illinois National Guard. 

C. S. Chisholm, Naval Reserve. 

W. W. Taylor, Infantry. 

T. N. Hampton, Army. 

V. H. Kriele, U. S. 
Cutter Service. 

T. Walsh, 4th Regiment of New Jer- 


sey. 

T. S. Foot, Illinois National Guard. 

H. Schneider, Illinois National Guard. 

R. M. Thorsen, First Illinois National 
Guard. 

L. T. McMurtrie, Ninth Artilley Coast 

Defense. 


S. In- 


Coast Guard 
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THE economic progress of the South in the past ten years 
has been more rapid than in any other section of the country 





It is keeping abreast o 








‘The Seaboard”. 


TheSeaboard Air Line Railway system extends through 
the most thriving and guna parts of the South: 
the growth of its territory. 
To show the progress of this Railway we have pre- 
pared a pamphlet dealing with— 


Growth of Earning Power 
Maintenance of Property 
Financial History 
Management, etc. 


A copy of this booklet FM-200 will be furnished upon request 


THE NATIONAL CITY COMPANY 
National City Bank Building, New York 
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&. Te erberg, Navy. Morton Lachenbruch & Co. 

1 a, }omenbush, 7th Reg. N. Y. E. P. Parker, 2d Ambulance Driver. 
K. i 13th Base Hospital. Elmer H. Lewis, Corporal Signal 
G. fan, Army Corps. 

H. inch, Army. S. P. Larkin & Co. 

M. E. ns, Troop D, Squadron A. 


5. Lawrence. Hospital Corps. 
Charles H. Jones & Co. 
Claude D. Liebman, Capt. U. S. In- 
fantry, WITH PERSHING. 

Edward Irvine Haynes, —— 

Harry J. Schmidt, “ §. 

Jacob Cohen, U. S. 

Oscar DeLano, yD. MN. 

Chas. Elmer Mullineaux, S.A. 

Herbert Pieper, Munition Plant. 

Frank J. 3 ig Munition Plant. 
John A. Joseph, Jr. - 

Sylvan Bier, N. Y. Draft Board. 

~ * Joseph, Jr., Paymaster, U. 


Joseph & Wiener. 
Ernest H. Weiner, Naval Militia. 
Thomas ee are Naval Militia. 
John Estes, U. S. R. 

Kean Tanion & Co. 
J. R. Swan, Red Cross Work in Paris. 
QP: ae Collins, Capt. Field Artillery. 
George P. Rea, "Capt. Infantry. 
; ee ae Ist Lieut. Coast Artil- 


er 

53:8. "Ceausits Ist 
Dept. P 

W. R. Gaus, 2d Lieut. QMD. 
MF: Carbaugh, American Branch, 
French Flying Squadron, France. 


Lieut. Ordnance 


A. J. Cheritree, O. R. T. C, Platts- 
burgh. 

x TSitiene. Or RR: EF: Beet 
Myer, Va. 


Bs E owe QO. RB: T. €y: Piatis- 


bu 
3 Hansell, Medical Corps. 
E.. J. Harren, Infantry. 
"al Haughey, U.S.N. 
J. A. Haynes, U. S. N. R. 
George Martin, QMD. 
A. M. Milburn, N. = N. G. 
G. B. Scott, U. S. 
W. M. Short, A AR 
M. H. Townsend, U.S. N. R. 
Keyes, Haviland & Co. 
Robert Miller, National Army. 
C. C. Kerr & Co. 
C. H. Dawson, Ordnance Dept. 
H. Thomas, 7th Reg 
W. J. King, National Army. 








‘Allen L ‘Lindley, Capt. 


ie ag q, oe Squadron A, N. 


Ligget & Drexel. 
Anthony J. Drexel, Jr., 


Sergt. U. S. 
Cavalry. 
Raymond B. Hayes, Ist Lieut. Ord- 
nance Dept 
Marshall K. Rudolph, Corporal Field 
Artillery. 


Lindley & Co. 

Infantry. 

Edward Reed, Infantry. 

McBee Jones & Co. 

Victor H. Jones, Infantry, Candidate 
for Commission Officers Reserve 
Corps.—Mr. Jones died in the Post 
Hospital, Plattsburgh Barracks, 
June 7th, 1917, while on duty. 

McClure, Jones & Reed. 

Latham R. Reed, Lieut. Col. Infantry. 

Walter C. McClure, Capt. Field Ar- 
tillery. 

Robert HL Trask, 2d Lieut. Infantry 

Charles B. Fisher, Cavalry. 

John A. Dunne, Sergt. Coast Artillery. 

. McCormack. 
ae Barrett, 23rd Infantry, N. Y. 


John J. Tucker, 14th Infantry, N. Y. 
N. G. : 


McGeorge & Vanderhoef 

George W. Vanderhoef, Jr., - ag 
Troop C, Squadron 'A,N. N. G, 

Emerson McMillan & en. 
Marion McMillan, Capt. QMD. 
Kenneth Johnson, Hospital Corps. 
Bernard Franck, Signal Corps 

Mabon & Co. 

Gerard B. Hoppin U. S. R. 
Henry L. Stevens, U. S. N. R. 
Thomas Burns, Squadron A, Troop 

, ae Y¥. NG. 

Mackay & 
Lawrence Souville, U. S. A. 
M. Raynor Riker, U. S. A 
Frank M. Deegan, U.S.A 
Samuel B. VanWyck, es YY. N.G. 
Donald Y. Wemple, U. S. N. R. 
J. Stuart Halladay, Convois Automo- 
bile, Paris. 
(Continued on page 42) 








S.W. STRAUS & Co. 


Investment Bonds 


150 Broadway 


Straus Building 
NEW YORK CHICAGO 




















Boyd Beam, U. S. N. R. 
Gioteoe G. Felter, U. S. A. 
W. Sturgis Macomber. 
James H. Shackleton, Jr., Ambulance 
' Corps. 


John Muir & Co. 
Richard T. Williams, Order Dept. 
S.A 


Edward “Monahan, Order Dept., U. 
S. A. 


Murray, Mather & Co. closed New 
York office May, 1917, and busi- 
ness taken over by Farrell, Mather 
& Co., of Montreal and Toronto. 
All overseas. 

Charles A. Stuart, Col. and C. M. G., 
British Cavalry. 

Hugh W. Murray, Major, Infantry. 

John E. Hodgson, Captain, Infantry. 

Stockwell Day, Lieutenant Artillery, 
wounded early in 1917, now in hos- 


pital. 
Allan G. Gill, Major Artillery. 
Charles Moore, Lieutenant Infantry, 
wounded. : 
Alfred Dann, Lieut. Aviation Corps. 
Edwin Westby, Lieut. Artillery. 
Murray McNaughton, Capt. Infantry. 
John McCutcheon, Lieut. Engineers, 
killed in action. 
Alfred Lawson, Lieut. Infantry. 
John Learmonth, a eo Infantry. 
Bi 
George J. Stockley, 1st Lint wu. S. R. 
a A meena Jr., 2d Lieut. 


Walden Pell, Coxswain, U. S. N. R. 

Francis M. Simonds, Aviation Corps. 

Wright D. Goss, Corporal 7th Regi- 
ment, Infantry. 

ag D. Cuddy, 7th Reg. Infantry. 
L. Winfield eee, 7th Reg. Infantry. 

Miller & Co. 

James Reilly, Naval Militia. : 

ahs BE Ernst, Petty Officer, U. S. 
N 


Howard Myers, U. S. A. 
Robert McNamara, U. S. 
Raymond D. Jenkins, Noval Militia. 
George - Dawson, U. A. 
S. Mitchell & Co. 
Claude saan Capt. Q. M. D. Now 
with Pershing in France. 
H. E. Mitchell & Co. 
J. Hennen Legendre, Sergt. U. S. M. C. 
Morris & Smith. 
George W. Hoblitzell, Corp. 7th Inf., 
N.Y. NOG: 


Nash & Smith. 
William B. Hampson, American Am- 
bulance Corps. 
Alfred Swede, N Y. N. G. 
E. Naumburg & Co. 
K. J. Huttlinger, 2d Lieut. Infantry. 
R. K. Demarest, Officers’ Training 
Camp, Fort Myer, _ 
A. R. Meeker, U. S. N. 
Bertram Griffith, 23d “hod N. Y. N. G. 
Frank: Wachsmith, Coast Artillery. 
Ned. B. Lutz, Aviation Corps. 
E. F. Mueller, National Army. 


(Continued in next issue.) 
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BUSINESS, FINANCIAL FORECAST 


Kuhn-Loeb, City Bank, Seligman and Other Powerful Interests Turn 
to Industrial Enterprises—Railroad Financing in Disfavor— 
New Rule Governing Money Market. 

By B. C. FORBES. 


Is there not large financial and busi- 
ness significance in the fact that Amer- 
ica’s most influential interests, includ- 
ing Kuhn, Loeb & Co., the National 
City Bank people, and W. & J. Selig- 
man & Co. have turned their chief at- 
tention to financing industrial enter- 
prises? 

The conviction in the highest circles 
is that the most attractive investment 
opportunities are to be discovered, not 
in the railroad field, but in the indus- 
trial and other non-railroad channels. 

The very largest financiers are di- 
recting all their machinery for inves- 
tigation and analyses into this field, 
and, as the result of exhaustive re- 
search and study, are finding possibili- 
ties and opportunities beyond any- 
thing the vailroad industry can prom- 
ise. 

A ‘very large amount. of money has 
been realized by the sale of old-fash- 
ioned mortgage and other ~-railroad 
bonds,-and most of the proceeds has 
been invested in industrial stocks, 
usually common shares. This i 


cannot imitate with equal 
cess because he has not 
the analytical forces andt 
judgment available for th 
ple. The risk entailed by thi® 
ing from seasoned raliroad 
ing 4 to 4% or 5 per cent. on their face 
value is, of course, very considerable 
when it is attempted by the novice, 
for there never was a time when the 
business future was so beset with un- 
certainties, sudden changes, and un- 
foreseen developments precipitated by 
= ’s necessities and peace’s probabili- 
tie 

“Why should I hold 4 or 5 per cent. 
railroad bonds when I can invest my 
money in other businesses which, I 
am satisfied after thorough study, will 
yield very much higher returns?” 
asked one of the country’s leading 
bankers. “During periods of great and 
fundamental economic changes the op- 
portunities for making money are 
more numerous than they are in or- 
dinary times, but, naturally, the new 
problems and new opportunities which 
arise call for exhaustjve study and ripe 
financial judgment, so that the prizes 
are apt to be picked by those best 
qualified to pick them. Financia! pub- 
lications could render their readers a 
distinctly valuable service by ex- 
plaining the change which has taken 
place in the investment world and by 
leading them into the most attractive 
fields for investment. 


INDUSTRIAL SHARES FAVORED. 


“Yes, I not only imply, but mean 
very clearly that the well-advised in- 


vestor should look over his entire” 


holdings and exchange low interest- 
bearing issues for some of the newer 
securities.” 

“Newer securities, such as——?” I 
asked. 

“Bethlehem Steel preferred, an 8 per 
cent. stock, convertible into the com- 
mon, and selling only a little above 
par, is the very latest offering of the 
kind I have in mind,” he replied. “The 


common shares of industrial concerns: 


which will do a big business irrespec- 
tive of war or peace are perhaps the 
best of all, but they must be picked 
most judiciously.” 


My own unimportant: opinion is that 
Germany is very near collapse, and 
that the war will not drag on for any- 
thing like two or three years longer. 
But I should hasten to add that this 
view is not held by the majority of 
our financial leaders. 

he growing feeling that business is 
about to slow down is not entertained 
by those highest up. They look. for 
even more active rather than quieter 
times once the Government gets into 
its full stride in paying out cash for 
war materials. The doubts, the halt- 
ings and the irregularities in business 
and in the security markets are at- 
tributed chiefly to the impossibility of 
gauging how Washington would 
handle the numerous. fundamentally 
important questions committed, under 
war legislation, to its mercies. One 
by one, however, these uncertainties 
are being eliminated through definite 
action. 

While, of course, there has been 
complaining about some of Washing- 
ton’s price-fixing and other decisions, 
the Government’s action, viewed as a 
whole, is regarded as_ reasonable. 
This encourages the business com- 
munity to hope that the price named 
for steel products will not cause seri- 
ous disturbance. Let a satisfactory 
figure be fixed in this important in- 
stance, and the expectation is that 
much of the recent and present hesi- 
tancy will vanish and that sentiment 
hg become more confident and cheer- 
ul. 


BROADER TRENDS FORESEEN. 


It is not difficult to forecast the 
broader trends business will develop 
in this country as the war goes on. 

. So far there has been comparatively 
little cutting down of the production 
or sale of luxuries. But as taxation 
begins to pinch more and more, as the 
urgency for buying war bonds be- 
comes more compelling, and as the 
demand for labor for absolutely nec- 
essary purposes becomes more _ in- 
tense there will unquestionably set in 
throughout the United States devel- 
opments similar to those experienced 
in England and France and Germany. 
Measures will be adopted to curtail 
the output and the purchase of non- 
necessaries. Anything and everything 
not calculated to help in furthering 
the campaign will be discouraged at 
every turn. There will be far more 
shifting, far more realignment, far 
more official direction of labor than 
seems to be generally anticipated. 

This readjustment from a peacé to a 
war basis has scarcely begun in ear- 
nest. But that it is coming no one 
familiar with Europe’s -war history 
can doubt. 

Broadly speaking, it will mean rising 
wages for skilled mechanics, and for 
nearly all classes of labor. It will 
mean the employment of hundreds of 
thousands of women in positions for- 
merly filled by men. It will mean 
duller business in many minor lines, 
but extraordinary active business in 
nearly all the major industries. 

The country’s total production of 
merchandise will be increased and the 
aggregate business turnover will reach 
a néw maximum as we enter farther 
and farther into the war. 
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Money For Business, Not Stocks. 


The rise in interest rates on the 
New York. Stock Exchange does not 

necessarily mean that there will be a 
scarcity of funds for business pur- 
poses. The very design of the Fed- 
eral Reserve Act was that more money 
should be made available at attractive 
rates for trade and less of it kept in 
Wall Street for the use of speculators 
at purely nominal rates from day to 
day. 

Here is a fundamental truth not yet 
generally grasped. Under old condi- 
tions the most liquid thing a bank 
could hold was listed bonds and stocks. 
Under the new banking system the 
most liquid thing a bank can hold are 
sixty and ninety-day commercial bills, 
for they can be taken to the Federal 
Reserve Banks and rediscounted at a 
moment’s notice, being, therefore, vir- 
tually as liquid as cash in vaults. 

In future, banks will lend a more 
ready ear to commercial borrowers, 
and will be less anxious to supply in- 
numerable millions for stock market 
speculation at 2 or 3 per cent. This is 
a healthy development viewed from 
the broadest standpoint, even though 
it may not, at least for a time, be wel- 
comed by those accustomed to receiv- 
ing facilities on abnormally favorable 
terms to carry large lines of stocks 
on margin. 

The heavy calling of loans in Wall 
Street during the last ten days has not 
been accompanied, as once would have 
been the case by a similar tightening 
of purse-strings, toward commercial 
borrowers. This is important because 
our phenomenal business expansion 
has called for and is calling for enor- 
mous sums of money in the form both 
of new capital and temporary borrow- 
ing. 

Railroad’s Denied Capital. 


A few figures will emphasize very 
strikingly the trend of capital toward 
industrial enterprises and away from 
railroads. 

In the first eight months of this 
year less than $35,000,000 was raised by 
railroad stock issues, whereas indus- 
trial corporations sold no less than 
$335,000,000 of stock, a showing truly 
alarming when regard is had to our 
transportation needs. 

Of course, there was much necessi- 
tous railroad borrowing for refunding 
and other unavoidable purposes, but 
how was the bulk of this money ob- 
tained? 

The railroads issued $8 in short term 
notes for $1, issued in the form of 
stock. 

Note issues have aggregated $270,- 
000,000. This was.vastly more than 
could be raised by regular bonds, the 
flotations of the latter being consid- 
erably under $170,000,000—or just half 
the total bond sales by industrial con- 
cerns. 

Taking last month alone, there was 
only one nominal railroad stock issue 
($300,000), whereas, industrial stock 
flotations reached $70,000,000. The 
railroads raised by new security issues 
only $55,000,000 altogether during Au- 
gust, against well over $130,000,000 ob- 
tained by industrial corporations. 

Do not these figures throw light on 
the attitude of our most powerful 
nancial interésts toward investments 
and the selection thereof? 

It should be added that certain in- 
vestment bankers believe that as soon 
as the avalanche of Government bonds 
bearing high interest rates ceases, 
old-time railroad mortgage and other 
trustworthy long-dated investments 
will recover very materially from 
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their present low levels, and they are, 
therefore, advising customers not to 
sell out at the losses now shown. 
Whether this is a wise view or not 
must be determined very largely by 
each individual investor for himself 
after learning the various views that 
prevail, and after doing his own inde- 
pendent thinking on the subject. 


Best Price-Fixing Method. 


One word as to the principle which 
should govern price-fixing. 

Popular clamor that prices should 
be named which would prevent cor- 
porations from “waxing rich off the 
war” is not always based on a thor- 
ough understanding of the underlying 
economic facts and principles in- 
volved. 

We need, just as England, Germany 
and France, and other belligerents 
need, every pound of steel, every rail- 
road car, every pound of sugar that 
can be produced. The way to encour- 
age abnormal production is to pay 
prices which will stimulate this pro- 
duction. At relatively high prices 
many plants can be operated which 
would not be operated were only 
moderate or low prices realizable. 

Let the Government pay good prices 
and then impose a very substantial 
tax on all unusual profits. _ Britain’s 
tax on excess profits is 80 per cent.; 
if need arises here, an equally stiff 
tax could be and should be imposed. 

It must never be overlooked that all 
business expansion is made possible 
by profits from some source. It would 
be fatal to injure the earning of sub- 
stantial profits, and while the seizure 
of the bulk of all profits above nor- 
mal would not be a virtue or a help 
to industry, it nevertheless would be 
less oppressive than if prdduction 
were curbed by low prices, 

Some of the politicians’ ideas about 
“conscripting wealth” are fantastic. 
This magazine hopes to publish a lucid 
article on this subject in the near fu- 
ture, so that the subject may be better 
understood at Washington and else- 
where. 


He may provoke bitter enemies in 
the east, although he has already ac- 
quired a host of friends. His popular- 
ity in the west is unbounded and in 
the east it is growing because of his 
record of substantial achievement and 
His man-to-man methods. 

The country has need of men of his 
proven executive ability. While it 
may be premature to make predictions 
as to Presidential possibilities, the 
Republican party may find it wise’ not 
to overlook Hiram ‘W. Johnson, one of 
the strongest Republicans the nation 
has produced within the last decade. 
He is a real Progressive. 

* * * 


The advance in the price of silver 
to near the dollar-mark stimulates a 
study of the producing companies. 
Federal Mining and Smelting Com- 
pany should materially benefit by cur- 
rent high prices for the white metal. 
At present quotations for silver the 
common stock is expected to show 
earnings above ten dollars a share. 
The preferred stock, paying seven per 
cent. ‘with about ten per cent. due on 
back dividends and selling at forty- 
three, yields over sixteen per cent. on 
the investment. 

& 2.9% 


If you want to give us a friendly 
boost mention FORBES MAGAZINE 
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This differs from 
the mere question of 
safety. 
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continue to return a 
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Business men, bankers and holders of 
American and foreign securities must 
keep informed, in these unusual times, 
on the meaning of the great day-to-day 
events as they affect the commercial * 
and financial situation. 


THE BACHE REVIEW 


Presents clear, condensed and unpreju- 
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week. 
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Wall Street Pointers. 


The “preserving” of hot-house straw- 
berries would hardly be rated as food 
conservation. And so with the grind- 
ing of corn at recent prices. The ab- 
normal advance in corn was due to 
the frantic desire of distillers to re- 
duce every possible kernel to alcohol 
before the law closed them down. This 
brought about a temporary closing of 
nine plants of the Corn Products Re- 
fining Company. The sharp drop in 
the common shares of the company 
appears hardly justified by the last 
Government crop report, usually very 
conservative, .since it indicates an 
enormous supply of corn for food pur- 
poses—and none for distillation. The 
company has paid during this year the 
three regular quarterly dividends of 
13-4 per cent. on the preferred and 
three extra dividends of 5 per cent. 
each on account of back dividends due. 

There remains 41-16 per cent. still 
due the preferred shareholders, and 
this, it is expected, will be declared 
with the regular dividend at the Oc- 
tober meeting. The last annual report 
showed 24 per cent. earned on the 
common. 


It isa spiritof pure love of accom- 
plishment that women if general must 
grasp before they can consider them- 
selves upon the same industrial foot- 
ing as men.—Dr. George W. Jacoby. 


If you want to give us a friendly 
boost mention FORBES MAGAZINE 
when answering these advertisements. 
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STOCK MARKET OUTLOOK 


Heavy Calling of Loans Which Led to Heavy Liquidation of Railroad 
Securities Believed To Be Over—“Window Dressing” 
Looked For Before War Bond Notation. 

By CLEMENT B. ASBURY. 


Screened windows and roofs, doubly 
guarded doorways and a swarm of 
secret service men about the entrances 
of the Stock Exchange are the out- 
ward evidence of protection against 
attacks by Germans or their hired 
agents. 

The more delicate task of regulating 
German attacks on the stock market 
itself is receiving the constant, watch- 
ful care of the governors of the Ex- 
change. It would be a discredit to the 
kultur of the Germans to imagine that 
they would miss an opportunity to de- 
press values, unsettle markets or 
make the flotation of Government 
loans difficult. 

The Hun who bombs an American 
hospital would not spare a sick stock 
market. 

The circulation of reports of im- 
pending panic, and the offering of 
“calls” on the first Liberty loan at a 
discount from pro-German sources 
met with the prompt disapproval of 
the Exchange authorities, and efforts 
to offer down inactive industrial is- 
sues and the encouragement of short 
selling have been sharply scrutinized 
and checked. 

The thanks of the investor is due 
the Stock Exchange governors who 
are doing their “bit” in maintaing a 
fair market for the public. 

The task was a particularly difficult 
one during the past two weeks, when 
liquidation of loans was under way 
that involved the sacrifice of large 
blocks of well known railroad securi- 
ties, some of the steel shares and sev- 
eral ofthe copper issues. This is be- 
lieved to have totaled between fifty 
and seventy-five millions of dollars. It 
fell upon a thin market with small 
public buying, and during a period of 
further adjustment in values that was 
taking place in the bond market in 
anticipation of the new Government 
issue. 

Investors have been switching from 
the older issues of railroad obligations 
with a small interest return to short- 
term notes that may be obtained on a 
7 per cent. basis, and have been pre- 
paring themselves for the newer Gov- 
ernment issue that will seriously com- 
pete with what are known as savings 
bank investments. 


There is strong reason to. believe 
that the liquidation in railroad issues 
referred to above is about finished, 
and bankers are encouraging the pur- 
chase of the older issues at the pres- 
ent extremely low level of prices. 

There is much encouragement in 
the July net earnings of the railroads 
furnished by the Interstate Commerce 
Commission which did-not fully show 
the recently granted increases nor re- 
flect the benefit accruing to the rail- 
roads through the heavy transporta- 
tion of Government. supplies and 
troops. 

Fairfax’ Harrisén, Chairman of the 
Railroads’ War Board, is the author- 
ity for the statement, “The railroads 
will, I believe, be performing work 
far in excess of what before the war 
was considered even in the range of 
possibilities.” 

Referring to the present plan of in- 
tensive transportation, he further 


is to determine what its requirements 
are, and to pay for what service it 
gets like any private citizen.” 

He winds up: “I venture to predict 
that the railroads of the United States 
during the period of the war will rise 
to the highest state of efficiency ever 
known.” : 

Such statements should tend to re- 
assure investors. 

Round blocks amounting to thou- 
sands of shares of Northern Pacific, 
Baltimore & Ohio, St. Paul, New York 
Central and Southern Railway pre- 
ferred were taken out of the market 
and paid for in cash last week. 

There is a disposition to let the cop- 
per stocks rest until price-fixing has 
been established by the Government, 
although some excellent buying in 
Anaconda was noted, encouraged by 
the advancing price of silver, of which 
this company is a large producer. 


Faith in fair prices for metals was 
increased by the announcement of the 
purchase for the Allies of 75,000,000 
pounds of copper at 25 cents. 

United States Steel common has 
been allowed to drift down from the 
twenties to around 105, where strong 
buying appeared. During this drop 
no question was raised about the prof- 
its of the steel business, anxiety hing- 
ing upon probable taxation. Officials 
of the steel corporations profess to 
feel no worry over the prices to be 
established by the Government, but 


until the facts become known the pub-- 


lic may be slow to renew their interest 
in these shares. 

Bankers are holding an effective 
brake on bullish speculation by re- 
fusing to make time loans, although 
brokers are freely bidding 6 per cent. 

Uncle Sam has been accused of be- 
ing a keen salesman. And no shop- 
keeper would think of offering such a 
line of goods as a three-billion bond 
issue without a little window- dressing 
in finance to attract buyers. 

This is worth reflecting upon. 


Wall Street Pointers. 


Some of thosé who bought Chile 
Copper bonds, in the distribution of 
which Eugene Meyer was prominent, 
did not read with a high degree of 
relish that he had closed up his firm 
and betaken himself to Washington. 
This flotation proved a frost. 


Among the industrials that promise 
to be profitably employed for some 
time to come is American Car and 
Foundry. The common stock is as- 
sured of dividends at the rate of 
8 per cent. for the current year with 
a wide margin of safety in earnings. 
The shares will sell ex-dividend of 
2 per cent. on September 14th. At 
73 the yield would be fl per cent. 


All rumors that Max, May, the fa- 
mous foreign exchange expert, has 
severed his connection with the Guar- 
anty. Trust Company are without 
foundation. Forbes Magazine is di- 
rect authority for making this state- 


ment. im 
says, “The Government’s only function 
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INVESTORS’ 





OPPORTUNITIES 


FORBES MAGAZINE 


A Guide for the Safe, Profitable Investment of 
Your Savings. Specific Securities Named. 


This department of FORBES MAG- 
AZINE hopes to fill a field not now 
covered by any other publication. Its 

logan will be “Investment Oppor- 
tunities for Investors.” 

There will be no glittering gener- 

lities. The information given and 

ie suggestions offered will be specific. 
You will be told how others have 
handled their investment problems, told 
a way that you may profit by their 
experience. Definite plans will be out- 
lined and specific securities will be 
suggested. Securities will be mentioned 
suitable for the business man, for wid- 
ows and orphans, for trust funds, 
and for just the ordinary everyday 
run of citizen who, with a few thou- 
sand to spare, would like to take ad- 
vantage of the best investments the 
market offers when these securities 
are bargains. 
If special conditions warrant a de- 


tailed study of any particular corpora- 
tion and its securities you will find a 
study in values in this department. 
Corporations, their management and 
their securities, will be handled with- 
out bias, and also, without gloves. We 
won’t need them; we do not intend to 
launch a ‘muckraking campaign, but 
we will tell the truth and the whole 
truth. 

When certain groups of securities 
or corporations of allied nature merit 
special investigation and study, this 
will be done. 

Technical, difficult-to-understand lan- 
guage will be avoided. The ordinary 
non-financial reader who has some 
money which ought to be earning him 
or her anywhere from 4% per cent. to 
6 or 7 per cent. will find this depart- 
ment a conservative, trustworthy, but 
wideawake guide in utilizing savings to 
the best, most profitable advantage. 





A DIVERSITY OF INVESTMENTS... 
By LOCKWOOD BARR 


Here is an actual experience which 
will be distinctly helpful to many in- 
vestors. 

The. lists of securities presented are 
especially suggestive. 

A manufacturer has for some time 
been turning out a luxury and his busi- 
ness has grown by leaps and bounds. 
He has no partners and no creditors. 
His policy has been to take out of the 
business only what he needed for liv- 
ing expenses, and the balance has been 
plowed Vack into advertising and ex- 
tension of sales. That policy has paid. 

But now, owing to the scarcity of 
certain raw materials, and the fear 
that the Government’s price-fixing 
policy may be extended to a point 
where it will seriously interfere with, 
if not stop his business, he has de- 
cided to call a halt upon his extension 
plan, and to push trade only in those 
directions which he is certain he can 
hold. Until his business outlook is 
more certain he is seeking some form 
of insurance and a way to conserve his 
working capital in liquid form. If he 
should continue to spend money in ad- 
vertising, and then had to quit, say. 
. -— months, that much money would 
de lost. 


\fter all expenses of the business 


are paid, and he has had his own com- 
fortable living, the net remaining is 
running at the rate of $15,000 to. $20,- 
000 a month, or let us say, $200,000 a 
year. As has been stated, that much 
money under the present policy is be- 
ing plowed back into the business. If 
he calls a halt his problem,is what to 
do with this money in the interim so 
that it may be available if his business 
settles down to normal, and he later 
decides to resume his policy of expan- 


S sion. 


: Is he to leave it im the bank to' draw 


« per cent, or 3 per cent. a year? No. 
He has been a salesman all his life, ° 
and as a successful manufacturer he 
knows the importance of making his 
money work. : 


TWO WALL STREETS. 


He knows that there are two sep- 
arate and distinct Wall Streets: One 
is where the proverbial “lambs” pro- 
verbially go to be proverbially fleeced. 
The other, where people go to seek in- 
vestments which are not only safe, but 
yield a fair rate of interest. So this 
manufacturer has come to Wall Street 
with his problem, and has called upon 
me as an “Investment Doctor.” He 
has told me all the facts pertaining to 
his business and its uncertainty. He 
talked freely, very much in the manner 
of a man who has developed a peculiar 
symptom which he fears may become a 
fatal malady if not checked, and who 
goes to his doctor and takes him into 
his confidence as to his general habits 
of living. ‘ 

Had not this manufacturer been so 
frank I certainly would not have 
been able to pregcribe for his financial 
ailments any more than the conscien- 
tious doctor is willing to prescribe for 
his patients without a complete knowl- 
edge of the facts. If more investors 
could be frank they would fare better 
at the hands of their financial advisers. 

I have outlined the problem as it was 
put to me. Here is my suggestion, 
which, with suitable modifications, is 
applicable to any one with funds to 
invest: 

Put the money in high grade invest- 
ment securities listed upon the New 
York Stock Exchange, and only such 
issues as would have a negotiable value 
with any bank as a basis for a loan 
should at any time need arise for addi- 
tional working capital. The securities 
must have a ready market at all times, 
not be subject to severe fluctuations in 
price, and give an average return bet- 
ter than bank’interest. 

That sounds simple. Safety of both 
principal and income might have been 
found in Liberty bonds or issues of 
like nature. Every requirement would 
have been met except in the one re- 
spect of the amount of income. 
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THE COMING 
U.S. Government War Loan 


and 


All Well Secured 
$100—$500—$1000 


BONDS 
on the 


Small Payment Plan 


Interest paid on all payments 
No interest charged on unpaid balance 
Customers in 45 States 


Send for List R.-10 
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To Yield About 8% 


EVERETT 
HEANEY 
:Co.= 


Capital Stock Par Value $20 
(No Bonds, No Preferred Stock) 


Exporters and Importers of Cotton 
Coods in West Indies and South 
America for twenty-five years. 


Do not deal in War Supplies 


Merchandise staple in every sense. 


Earnings steadily increasing. 


Well secured with excellent possibili- 
ties for enhancement in value. 


Send for Circular F. 10 


INVESTMENT STOCKS AND BONDS 
42WALL STREET 


Ipete LYON & 


NEW YORK 











HOW TO GET 6 PER CENT. 


So to meet that important objection 


I divided the investment into six 
groups of securities, and thereby 
spread the risk and increased the 


amount of money to be derived in divi- 
dends and interest. Further, I spread 
out the risk in each group by suggest- 
ing purchasing in small units, only one 
bond of $1,000 par, of any one 
company in any one group, the 
purchase of stocks in units of only 
10 shares (par $100) of any one cor- 
poration in any one group, and only 
one security in any particular type of 
corporation, namely, one steel’ stock or 
bond, one chemical concern, etc. 

The division of the $200,000 to be 
placed during the year was roughly al- 
lotted to each group as follows, the 
amount of money set opposite each be-- 
(Continued on page 46.) 
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Securities 


Railroad and industrial 
stocks that have paid 
dividends continuously 
from 16 to 60 years. 
Send for Chart B.C. 
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ing par value of securities to be pur- 
chased. The market value or actual 
cost would be less. 
Group Securities. Par Value. 
I. Railroad bonds 10 
II. Industrial bonds......... 
III. Public utility bonds 
IV. Ind. preferred stocks.... 
V. R.R. com. and pfd. stocks 
VI. Miscellaneous securities.see below 


Total annual purchases 

The bulk of the securities mentioned 
in my lists, which follow later, are sell- 
ing below par; consequently, there will 
remain from each of the five groups an 
amount of cash which is to be trans- 
ferred and credited against purchases 
made in Group The amount of 
money so transferred from the other 
five groups, together with what is set 
aside for Group IV, should amount to 
between $10,000 and $15,000 for the 
year. 

The average yield upon the whole in- 
vestment will be in the neighborhood 
of 6 per cent., but it will not be pos- 
sible to figure this exactly until the 
specific securities are selected, and the 
total cost is learned. At 6 per cent. 
that would mean $12,000 in dividends 
and interest, and that is without taking 
into consideration the additional 
amount which should be credited to in- 
come from the fact that as maturity 
of the bonds approaches the price will 
automatically advance toward par. 
This is known as amortization, but is 
a subject too technical to discuss in 
this connection, but which may be set 
forth later in terms that the layman 
can understand. 


SMALL UNITS BEST. 


The above budget is upon an annual 
basis, but the money is to be available 
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for purchases monthly. The allotment 
to each of the six groups would, of 
course, be one-twelfth of the total, as 
follows: 


Bonds $1,000 par; 

stocks 10 shrs. each 

Railroad bonds 

Industrial bonds 

Public utility bonds 

Ind. pfd. stocks. 

Railroad common and pfd. 
stocks 

Misc. securities. 


Amt. to be 
Group Spent 
I $3,000 
0 4,000 
Itt 2,000 
IV 4,000 
Vv 3,000 


VI ? 


There will be approximately $1,000 
a month for group six, but under my 
plan it is not obligatory to expend that 
money each month. 
tageous to allow this to accumulate 
until an opportunity presents itself to 
pick up, for instance, some attractive 
short term notes, or some bargain in 
the bond list in any of the other five 
groups, or some particularly cheap 
Standard Oil stock, or, in fact, any 
high grade security which appears to 
be selling below intrinsic merit. 

An objection which has been raised 
to this plan of systematic buying is 
that the units are small, difficult to 
handle, involve considerable detail, 
the interest coupons are small, the divi- 
dend checks are insignificant amounts, 
etc., etc. But the best answer to that 
criticism is that this of itself is a direct 
index of the fact that should anything 
go wrong with any of the securities the 
loss would also be small in comparison 
with the whole amount involved. 

Another criticism is that this is a 
period of uncertainty, and that the 
tendency of high grade securities has 
been downward, and may continue so 
in competition with the Government 
bonds which must be brought out to 
finance the war. The manufacturer 
himself answered this criticism by stat- 
ing to me that the price of high grade 
securities may decline further, but 
since he is buying a small portion each 
month he has the opportunity each 
month to buy at the new and lower 
levels if the market goes down. 

“And besides,” as he put it, “this for 
me is an insurance against the future 
and the present uncertainty. If I buy 
any kind of insurance I have to pay 
for it. If my securities go down, and 
I decide to sell them and put the 
maney back into the business I will 
simply charge off any loss there may 
have been (if there is a loss) to the 
matter of insurance, and figure that I 
got off cheap. As it is now, I stand 
the chance of losing everything I put 
back into the business—or of content- 
ing myself with a purely nominal re- 
turn from the bank on my balance, not 
an attractive alternative.” 


LIST OF SUGGESTIONS. 


The following is a summary of the 
lists suggested. It must be remem- 
bered that the. issues mentioned are 
taken as representative of the various 
groups. There are many other issues 
equally as sound and attractive which 
are entitled to be included, but could 
not because space does not permit. 


Facsimile Letters 


Correspondence, Not Circular Effect 


WOELFLER & CO. 
11 Broadway, Room 916 
Phone—Bowling Green 8144 | 
Work Called For and Delivered 
Foreign Work Our Specialty 








It may be advan- 








GROUP I. 
RAILROAD BONDS. 
Ap- 
Int. Date Ap- prox. 
te Ma- prox. Yiel:i 
% turity Price %&% 
Atch., Top. & Santa Fe, 
gen. MEE. coco ccnsces 4 1995 8&7 
Balt. & Ohio, ref. & gen. 5 1995 93 
Chi., Mil. & St. Paul, 
gen. mtge. 4% 2014 81 
Louis. & Nash., unified. 4 1940 
N. Y. Cent., ref. & imp. 434 2013 
Southern Pac., Ist ref.. 4 1955 
Union Pacific, Ist ref.. 4 2008 
Gt. Northern, Ist ref... 4% 1961 
Nor. Pac., prior lien.... 4 1997 
Pennsy., gen. mtge.... 4% 1965 


GROUP II. 
INDUSTRIAL BONDS. 


Appaaaan YD 
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Int. Date Ap- 
Rate Ma- prox. 
% turity Price 
Republic Iron & Steel.. 5 1940 98 
United States Steel.... 5 1963 
Bethlehem Steel .. a 1942 
Armour & Co - 4% 1939 
Central Leather 5 1925 
Corn Products Refining 5 1931 
P. Lorillard & Co 5 
Standard Milling 
Virginia Carolina Chem. 5 


* All the United States Steel sinking fund 5% 
bonds must be retired at 110 before maturity, 
so that the par is 110 and not 100. If purchased 
and held until maturity the yield is 4.78%. If 
called after having been held for, say, five years 
the yield would be 5.82%. 


GROUP III. 
PUBLIC UTILITY BONDS. 
Ap 
Int. Date Ap- prox. 
Rate Ma- prox. Yield 
% turity Price 
Interboro Rapid Tran.. 5 1966 90 
Amer, Tel. & Tel. (new) 5 1946 
N. Y. Telephone 4% 
Southern Bell Tel 
Western Union 


GROUP IV. 
INDUSTRIAL PREFERRED STOCKS. 
Div. “Approx. 
Rate Approx. Yield 
% rice 
104 


Mar 


7 
International Harvester(N.J.) 7 
American ‘Locomotive 
U. S. Industrial Alcohol 
General Chemical 
Central Leather 
National Biscuit 
American Tobacco 
Tobacco Products 
United Cigar Stores 
Amer. Sugar Refining.. 
Cuban American Sugar. 
Corn Products Refining 


GROUP IV. 
RAILROAD STOCKS. 
Div. Approx. 
Rate Approx. Yield 


0. 
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WN eo Rb Bm OW WOte 


Common Stocks: 
Atchison, Top. & Santa Fe.. 6 
Gt. Northern 7 
Louisville & Nashville 
Norfolk & Western*........ aa 
Pennsylvaniat 
Southern Pacific 
Union Pacific* 

Preferred Stocks: 
Atchison, Top. & Santa Fe... 5 
Balt. & Ohio 4 
Chi., Mil. & St. Paul 
Norf. & Western 
pacing, 1st 
Union Pacific 
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MNRAUM AKAKMAAY 


* And extras from time to time. 
ft Par value $50 a share. 


We are going to have losses on the 
sea; we are going to have~losses in 
battle; our communities are going ‘o 
be subjected to the rigid discipline of 
multiplied personal griefs scattered «ll 
through the community, and we are 
going to search the cause of those back 
to their foundation, and our feelings 
are going to be torn and our nerves 
made raw. That is a place for physi- 
cians of public opinion to exercise a 
curative impulse.—Secretary of War 
Baker. 
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New Era In Public Utilities 


Advantages of Utility Securities Over Those Which 


Fluctuate Sensationally. 


A new era is dawning. 

Misunderstanding, the mother of 
suspicion, strife and destruction, is giv- 
ing place in the United States to un- 
derstanding, whose offspring is amity, 
co-operation and corsiruction. 

Twenty years ago, even ten years 
zo, public utility corporations were 

ynmonly looked upon as rapacious 
lunderers of the people, as franchise 

thieves, political corruptionists and 

public enemies. And they were treated 
accordingly. They were attacked and 
curbed and harassed at every oppor- 
tunity. Corporation-baiting was con- 
sidered commendable. 

Everything has a cause if we can 
only locate it. The public’s antagonism 
had been earned. 

Today the term “Public Service Cor- 
porations” is -very freely used. The 
public are learning that such enter- 
prises do actually render genuine ser- 
vice. Bitterness against most of 
these companies has subsided. 

There is reason for this also. 

Let us be entirely frank. In New 
York, in Philadelphia, in Chicago, in 
San Francisco and other cities, politics 
and flimflamming and plundering un- 
questionably played a too prominent 
part in the organization, financing and 
manipulation of public utility projects 
and in the handling of their securities. 
Underground tactics ruled. Unscru- 
pulous politicians often were “squared” 
at the expense of a square deal for the 
public. Secrecy, underhand wire-pull- 
ing and constant rumblings of bribery 
begot public dissatisfaction and hostil- 
ity. Insiders too often were concerned 
more about skinning than serving the 
public. Get-rich-quickism, not service, 
was the dominating spirit. 


ATTACKS WERE LOGICAL. 


Such growths bore their logical fruit. 
The people rebelled. Laws and ordi- 
nances were hastily passed to bring 
the offenders to their knees. Regula- 
tions not infrequently savored of 
strangulation. The mania for revenge 
entailed punishment of the guiltless as 
well as the guilty. _Corporations—and 
there were many of them—which had 
not taken unfair advantage of the pub- 
lic were sometimes attacked. unfairly. 
The pendulum swung over far in its 
new direction. : 

The securities of many companies 
were injured unreasonably. Stocks and 
bonds which appeared gilt-edged were 
rendered unsafe and in some instances 
almost worthless. Careful investors 
gave utility securities a wide berth. 
Stocks and bonds which one year were 
classed as solid investments became 
sheer speculations the next. 

Gradually, through the election of 
public service commissions and 


through the passing of rational state or 


civic regulations, the affairs of the pub- 
lic utility companies were taken in 


hand and properly supervised. Fran- 


chises were put on a proper basis. 
Titles and tenures were made secure. 
Corruption and underhandedness were 
eradicated and openness, honesty and 
publicity substituted: Old-school of- 
fenders, both political and capitalistic, 
found their position untenable and 
were forced to relinquish their power. 

Today the whole public utility field 
has been practically cleared of obnox- 


A New Era Dawning. 


ious weeds and contaminating growths. 
The business has been established on 
a sound, business-like basis. All nego- 
tiations between corporations and 
municipalities are conducted in the 
open. The taxpayers’ rights are con- 
served, but these taxpayers realize that 
they must grant reasonable terms if 
they are to receive satisfactory service. 

There has been all-round reform. In 
most cities the governing bodies are 
now composed of reputable, straight- 
forward citizens. And public utilities 
are now almost invariably run by 
equally reputable and straightforward 
interests. 

The result? 

Public service companies are now al- 
most universally regarded as PUBLIC 
SERVICE companies. The average 
citizen recognizes that he cannot reach 
his work in the morning without using 
a street car, that he cannot enjoy com- 
fort in the evenings unless he can by 
the mere turning of a switch or the 
striking of a match flood his home with 
light, that his health and that of his 
family is endangered unless there is an 
efficient water-supply system. The 
growth and progress of his city can 
be made or marred by the presence or 
absence of a well-conducted company 
to furnish péwer for factories, plants, 
elevators and the like. 


PUBLIC’S NEW ATTITUDE. 


In short, the average American ,citi- 
zen recognizes that civilization de- 
mands public utility companies. With- 
out street cars, witheut electric light- 
ing, without gas, without power sta- 
tions, no one-horse town can ever hope 
to blossom into a thriving city. The 
elementary fact is now grasped that 
unless such adjuncts to civilization and 
progress are furnished a community 
must stagnate. Commonsense now 
tells a man that if his town or city is 
te occupy high rank it must make it 
possible and profitable for public util- 
ities to be installed and operated ef- 
ficiently. Public utilities enter into the 
very warp and woof of modern life. 
They are an everyday necessity. 

This universal recognition that civic 
and individual well-being demands the 
fair treatment of utility enterprises has 
a vitally important bearing upon the 
standing of public utility securities. 

It is not too much to say that the 
securities of the majority of established 
public service companies can now be 
regarded as investments, not as risky 
speculations. While :the day for mak- 
ing fabulous fortunes for a few in- 
siders overnight by some questionable 
franchise or other deal has gone, the 
new conditions insure infinitely greater 
safety and stability, since no itching- 
palm politicians can ruin an honestly 
conducted company by any threatened 
“strike” law or any stealthy use of the 
stiletto. 


UTILITY STOCKS’ STABILITY. 


Of course, there. are good traction 
stocks and poor traction sto¢ks, good 
power company, bonds and poor power 
company bonds, There are weak pub- 
lic utility companies as well as strong 
companies. The investor must use dis- 
cretion in buying public utility secur- 
ities just as he must use discretion in 
parchaanig any other class of secur- 
ities. 
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Invested in 50 shares of 
Cities Service Preferred Stock 


Cities Service Company is one 
of the largest and strongest 
Public Utility organizations 
in America. Its stock will 
afford a maximum of §sta- 
bility in times of uncertainty. 
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CUSTOMER 
OWNERSHIP 


HE high investment 

merit of securities based 

on Byllesby-managed util- 
ities is evidenced by the rapid- 
ly increasing, number of home 
shareholders. 


Extension of the Byllesby 
plan of customer-ownership is 
of special interest to the gen- 
eral investor. 


A special descriptive booklet 
will be sent on request. 


H. M. BYLLESBY & ce 


1936-208 South La Salle Street, CHICAGO 
1245 Trinity Buliding, - NEW YORK 
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But the new era of understanding and 
openness between public service com- 
panies and the public is raising utility 
securities to a new and higher plane. 
The unwisdom of imjuring the credit, 
the resources and the efficiency of en- 
terprises upon which the daily life and 
comfort of the public so largely de- 
pend has been demonstrated with such 
tragic force in two or three prominent 
cities that danger of unfair treatment 
of these enterprises throughout the 
country can now be regarded as almost 
negligible. 

The advantages of well-known utility 
stocks and bonds over many of those 
actively speculated in on the New York 
Stock Exchange and other exchanges 
are worth taking into account. For 
example, we have seen steel stocks, au- 
tomobile stocks, equipment stocks, cop- 
per stocks, rubber stocks, etc., fluctuate 
widely, now rise sensationally, now 
fall disastrously, influenced by a hun- 
dred and one reports, developments and 
rumors of developments. We have 
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keep posted on the Stand- 
ard Oil stocks our Book- 
let and Weekly Summary 
are indispensable. 


Our Statistical Depart- 
ment is prepared to give 
expert advice regarding 
investment in these se- 
curities. 


CARL H.PFORZHEIMER&CO, 
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Glenrock Oil Co. 


(Par $10) 


The stock enjoys a large and active 
market on the NEW YORK’ CURB, and 
has steadily advanced in price since 
its introduction to trading. The com- 
Pany owns or controls large acerage of 
producing properties in the Big Muddy, 
Elk Basin, and Pilot Butte Fields. 
These fields are recognized by experts 
to be the coming big producers in this 
country. 


Circular sent upon request 
Orders executed at the market 
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seen, too, railroad stocks and bonds 
subjected to a long period of depres- 
sion, with fully one-sixth of the total 
mileage in the country bankrupt. 

Reputable utility securities have not 
undergone such disconcerting gyra- 
tions. Public service earn*ngs are- not, 
like those of steel, for instance, liable 
to “prince or pauper” changes; they 
fluctuate, as a rule, comparatively little 
—indeed, in the majority of instances, 
their general tendency is to increase 
with the growth of the country and its 
cities when times are normal. 

Carefully compiled s<atistics cover- 
ing a period of years bring out very 
clearly and conclusively the relative sta- 
bility and safety of these securities as 
compared with the industrial and rail- 
road groups. If this has been the case 
during recent years is it not justifiable 
to reason that the new era which has 
dawned will mean still greater stability 
and prosperity for public service com- 
panies and their securities? 


UNTRUMPTED GENIUSES. 

(Continued from page 29.) 
the finest and most extensive cattle 
plains in the Western hemisphere. The 
half of Ecuador which lies east of the 
Andes has no white population, save 
a handful, and the great forests there 
located, which contain hardwood and 
other trees of varied description, have 
never known the sound of the wood- 
man’s axe or echoed forth the whistle 
of the locomotive. 


PERU’S GREAT POTENTIALITIES. 


Peru at first gives one the impres- 
sion of being a land of desolation and 
barrenness. Nothing is further from 
the truth, however, for practically all 
of the Peruvian: coastal lands may, by 
means of irrigation, become smiling 
agricultural areas, capable of raising 
large crops of sugar cane, cotton, veg- 
etables and vineyard products. The 
coast almost equals in length our en- 
tire Atlantic seaboard. 

In the great plateau regions of Peru 
and Bolivia—the former Treasure 
Houses of the Incas and the Spanish 
Conquistadores—are to be found vast 
developed and undeveloped stores of 
minerals: gold, silver, tin, copper and 
other ores. Many of the mines now 
being developed are under American 
management, and American mining 
engineers and experts are scouring the 
country in search of new mineral de- 
posits. Well-equipped railways are 
slowly finding their way into hereto- 
fore remote districts, although none 
has as yet reached the vast and little- 
explored lowlands of eastern Peru and 
Bolivia, a region in area equal to one- 
sixth of the United States. 

Chile, prosperous to-day as never be- 
fore, is primarily a land of minerals. 
Its nitrate business is breaking all pre- 
vious records and its copper mines— 
mostly operated by American compa- 
nies—are returning very large divi- 
dends. Among the Americans in- 
terested in the mining development of 
Chile, we may mention such familiar 
names as Schwab, the Guggenheims, 
the Du Ponts and Braden. 


U. S. PACKERS’ BIG PROFITS. 

The River Plate countries, Argentina 
and Uruguay, are primarily grain and 
livestock producers. Let. me cite an 
illustration of the gigantic scale ‘on 
which things are'‘done in the River 
Plate district. The ten meat-freezing 
establishments which operate in the 
Province of Buenos Aires represent a 
capital investment of more than $116,- 
000,000 gold, these companies purchas- 
ing live stock for slaughter last year 


at a cost of more than $150,000,000. It 
might be added that the four leading 
American packing establishments in 
this district, which represent a capital 
outlay of $11,300,000 gold, earned a 
profit in 1916, after all expenses. and 
depreciation, of $5,867,340 gold, equal to 
more than 50 per cent. on their in- 
vestment. 

Brazil, a boundless land, larger than 
the United States, excluding Alaska, 
teems with undeveloped and partiall: 
developed wealth of every description. 
The timber supply of the country woul: 
last the world for centuries, some o! 
the trees’ measuring from thirty t 
thirty-five feet in circumference. The 
lumber industry is but in its infancy, 
the Nation being actually an importe: 
of forest products. Minerals abound 
in Brazil—gold has been mined for 
centuries, manganese exists in large 
quantities, more than 100,000,000 tons 
being in sight, likewise more than six 
billion tons of ore have been located 

Latin-America as an investment field 
has attracted upwards of five billions 
of dollars of British capital, two bil- 
lions of surplus French funds and large 
sums from Germany, Belgium, Switz- 
erland and Italy. It is America’s turn 
now. 


THE ROAD TO TRAVEL. 
By GRENVILLE KLEISER. 


To be strong and true; to be gener- 
ous in praise and appreciation of 
others; to impute worthy motives even 
to enemies; to give without expecta- 
tion of return; to practice humility, 
tolerance, and self-restraint; to make 
the best use of time and opportunity ; 
to keep the mind pure and the judg- 
ment charitable; to extend intelligent 
sympathy to those in distress; to culti- 
vate quietness and non-resistance; to 
seek truth and righteousness; to work, 
love, pray and serve daily; to aspire 
greatly, labor cheerfully, and take God 
at His word—-this is to travel heaven- 
ward. 


The reputation that gets you a job 
will not hold it for you. On each new 
job you will have to make a new repu- 
tation. 


Never in the history of this country 
has a knowledge of economic facts 
been more vital. New and large busi- 
ness problems are certain to face us, 
both during ths war and at its con- 
clusion. The civilized world must go 
through an economic readjustment, 
and the nation which best understands 
the facts and the underlying principles 
will profit most largely.—Francis H. 
Sisson. . 


If you can only control the boy 
during the formative period, you need 
not worry much about the future. If 
you could keep him in the Sunday 
School, we would not be getting him 
in the courts. I have had only two 
cases in which boys active in Sunday 
School have come before me. The 
church is better than a burglar insur- 
nome policy as protection —Judge Faw- 
cett. 


Who can doubt the importance of 
being respectable? The thief pretends 
to practice the habits of respectable 
men; fallen women, when in public, 
try to beliave as decent women do. 
Virtue must be valuable, if men and 
women of all degrees: pretend to have 
it and practice it in some degree.—E. 
Howe. 





REVOLUTIONIZING 
SECURITIES 
(Continued from page 14.) 
sacrifice my move would entail. I did 
not hesitate, therefore, to liquidate 
my own business from corner-stone 
to cope-stone. I was perfectly satis- 
fied to commit my whole future to 
association with the City Bank inter- 

ests.” 
CITY COMPANY’S GROWTH. 


The City Company was then housed 
n small quarters on the third floor of 
the City Bank and had few employees. 
Before Mr. Mitchell had been there 
six months the City Company took a 
most important step; it took over the 
extensive bond-selling organization of 
N. W. Halsey & Company, New York, 
with its branches in several (Eastern) 
leading American cities as well as in 
Europe. Also, the entire bond busi- 
ness of the National City Bank was 
transferred to the National City Com- 
pany. 

And Mr. Mitchell was made pres- 
ident of the whole organization. 

To-day the company has nearly 600 
employees. It has offices in almost 
every financial center in the land, all 
closely connected with private wire 
communications, so that the investor 
in rural hamlets ‘in the Middle West, 
the Pacific Coast or the South, is of- 
fered exactly the same opportunities 
as the investor in the heart of Wall 
Street. Each National City salesman 
‘an lay before a prospective customer 
a line of offerings as diversified and as 
complete as the customer could obtain 
were he to visit the company’s head 
offices—-and on exactly the same terms. 
Whereas the small local broker usual- 
ly can submit to his customer only 
very limited selections, the City Com- 
pany salesman is provided with a long 
and diversified list, fitted to meet the 
exacting needs of any class of buyer. 

In a sense, it is taking an investment 
department store to the door of the 
small consumer. Moreover, each issue 
offered has had to pass the scrutiny of 
the highly trained experts connected 
with the National City interests in 
every department. 

“Yes, it is true that we are already 
doing almost as great a bond business 
as is done on the New York Stock 
Exchange,” admitted Mr. Mitchell, but 
he added in his incisive, emphatic 
tone: “But we have only the pillars 
up now. We have only started to 
build our organization. Heretofore we 
have not had room to move—we have 
had to do our business almost on the 
tops of soap boxes, but, as you see, 
ve are laying out offices to occupy 
the whole third floor of this building 
(the National City Bank Building) and 
ave had to find additional space else- 
vhere. , 

“The equipment of a proper buying 
lepartment alone, for example, is no 
light task and employs not a few men. 
We have really six buying departments 
~-rdilroad, public utility, industrial, 
1unicipal, foreign and United States 
Government. The amount of statis- 
tical, analytical and investigation work 
necessary to insure the best possible 
protection for our customers cannot 
be understood by the layman. 


“Then, we have a regular school for 


our men. We are now getting a class- 
rodm ‘where classes. will be held every 
dayand all through the day. We have 
very definite and very ambitious ideas 
abowt ‘the education and training of 
secutity salesmen. We employ only 
men’ of sound education and men who 
feel'they have a distinct bent for the 
invéstment business. Then we aim to 
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PANNING a decade the **S#. Paul Road’’ 
has wrested from tomorrow the comforts and 
conveniences of electric travel and made them 


. Giant electric locomotives, the mightiest in the 
world, impelled by the forces of the mountains 
themselves, haul the heavy steel trains of this railway 
Continental Divide — 440 miles 
through the Belt, Rocky and Bitter Root Mountains— 


No smoke—no jars—no cinders—just smooth, 


even, almost silent travel through the glories of the 
So successful has been the operation of these electrified moun- 

tain divisions that work is well under way for the electrification 
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The future has indeed been made to serve the 
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put our students through different 
departments—the buying department, 
where they can learn how to analyze 
the structure of securities; through 
the correspondence department, so that 
the problems of every branch office re- 
mitted to the reese: | organization can 
be studied; through the sales depart- 
ment, where insight can be gained into 
this important end of the work. We 
are paying particular attention to 
educating our force regarding accept- 
ances, in which he. do a very large 
business, and hope to do. very’ much 
more as the country becomes familiar 
with this, new and valuable medium. 


AMBITIOUS PLANS. 


“It_is our ambition that a graduate of 
the City Company shall be more than 
a mere merchandise man, a mere seller 
of bonds. He must be an economist. 


He must know something of the gen- 
eral outlines of constructive financing. 
He must be able to box the compass 
of investment securities. He should be 
and he will be in time a man who will 
leave exactly the impression the City 
Company and the City Bank want to 
make upon investors through the coun- 
try. We see our star, and we have 
hitched our wagon to it.” 

I have said that Mr. Mitchell radi- 
ates energy. That is the wrong’ ex- 
pete. He shoots it out like forked 
ightning. You have seen a wireless 
operator in ‘a long-distance station at 
work; the flashes jerked from thé pow- 
erful Ae were conjured before 
my mind as I talked with Mr. Mitchell. 

His exhortation to young’ men is: 
“Be on the job early, and stick to it 
as late as necessary. Keep your mind 
on it all the time you are at it—and 
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400,000 Shares Authorized. 


Transfer Agent: 
Guaranty Trust Co. of N. Y. 


LE ROY ADAMS, Vice-President, 


A. K. ALFORD, Secretary & Treasurer, 
Pouch & Co., New York 


W. A. CHADBOURNE, 
Chadbourne & Shores, Attorneys, New York. 


E. DE GOLYER, 
Geologist, New York. 


The Kentucky Petroleum Producing Co. 


Incorported under the Laws of Delaware, February, 1917 


CAPITALIZATION 
(No Par Value) 


Initial Daily Production 


The Company owns leases ou over 40,000 acres of oil lands in various counties of Kentuck 
locations for new wells, with ten (10) rigs now drilling. 
lands, and an interest in 300 acres in the Eldorado field in K ansas. 


DIRECTORS 


E. D. POUCH, President, 
Pouch & Co., New York. 


We offer 150,000 shares of the above stock for subscription at $8.00 per share. 
books will be closed at 3 P. M.. SEPTEMBER 17, 1917, and we reserve the right to reject any or all 
In the event of an over-subscription, allotments will be made pro rata. 


POUCH & CO. 


Members New York Stock Exchange, 
14 Wall St., New York 


330,000 Shares Outstanding. 


Registrar: 
U. S. Mortgage & Trust Co. of N. Y. 


¢ Company owns all the stock of the Kentucky Petroleum Producing Co. of Kentucky, which owns and operates 


Als o owns an interest in 600 acres in Oklahoma, in the rieh Osage 


ARTHUR B. HATCHER, 
Assistant Treasurer, Guaranty Trust Co., N. Y. 


WALTER R. HERRICK, Herrick, Berg & Co.>- 
Members of New York Stock Exchange. 


ADRIAN H. LARKIN, 
Joline, Larkin & Rathbone, Attorneys, New York. 


A. 4. E, 
President of General Ordnance Co., Derby, Conn. 


TRIPPE & CO. 


Members New York Stock Exchange, 
15 Broad St., New York 


NO PREFERRED STOCK 


2,500 Barrels 
and have 100 favorable 
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when not at it so use your time and 
your talents that you will improve your 
ability to handle it while you are at it. 
And don’t run away from responsibili- 
ties.” 

I do not believe I have ever inter- 
viewed a man with a finer record of 
tireless,; well-directed industry than 
Charles E. Mitchell. Although an 
honor graduate, and although working 
long hours as a clerk, he first became 
a diligent night student in a commer- 
cial college, next he took up the study 
of law and became proficient at com- 
mercial and legal theory and practice, 
and then followed this up by system- 
atic self-education in electrical en- 
gineering—all in his spare time, not- 
withstanding that in every position he 
arrived at work among the first in the 
morning, and usually put in nearer 
twelve hours than eight hours a day. 
Work and study would seem to sum 
up the secret of his success. 

And as he is not quite forty, his 
future is not behind him. 

In 1908, Mr. Mitchell married Miss 
Elizabeth R. Rend, daughter of Colonel 
W. P. Rend, of Chicago, and they have 
two children, Rita, and Craig Knowl- 
ton Mitchell. 


By A. J. ROSENTHAL, 
Bernard, Scholle & Co., 
New York. 


1. In my opinion, the continuation 
of the war will tend to make money 
rates go higher. 

2: I believe that the longer the war 
lasts the lower will gilt-edged invest- 
ment securities go, as they will be in 
direct competition with continually 
higher-yielding Government bonds. 


Where Has $100,000,000 Co:ne 
From? 
(Continued from page 23) 
ation will be something of a handicap 


on many individuals. But since the 
increased taxes will not go abroad, but 
will come back to our own citizens 
who are holders of war bonds, the ef- 
fect on the general activity of busi- 
ness will be slight. 

The great advantages which we 
reaped from our position of the prin- 
cipal neutral during nearly three years 
of the war will not be entirely lost 
when the war is over. We shall still 
be a creditor nation, instead of being 
a debtor nation, as we were before the 
war began, for we have bought back 
so many of our own stocks and bonds 
formerly held abroad and have also 
purchased so many of the war securi- 
ties issued by Great Britain and France, 
that the annual balance of interest pay- 
ments will be in our favor. 

This will mean that considerably 
more than $100,000,000 a year previously 
sent abroad as interest will after the 
war be free for home or foreign in- 
vestment. 

It will be remembered that our Civil 
War, which involved a drain certainly 
quite as heavy in proportion to our 
resources at that time as the present 
war is likely to bring, was followed 
by seven years of generally active 
business, from 1866 to 1872, inclusive. 


TRANSPORTATION DEARTH. 


After that came a long period of 
depression, not really thrown off until 
1879. In a sense, that depression was 
the rebound from the extreme specula- 
tive activity during and after the Civil 


War. The dullness was undoubtedly 
severer and more prolonged than it 
would have been if there had been no 
war; yet history shows very plainly 
that continuous peace would not do 
away with periods of business depres- 
sion. 

Our worst trouble after the war is 

likely to be the lack of industrial, 
and especially transportation facilities, 
which might have been constructed 
with the money spent on the - war. 
Agricultural development also will have 
been checked in so far as labor was 
diverted into the war. This will mean 
a continuance of a higher cost of liv- 
ing than prevailed before the war be- 
gan. 
We shall, of course, take up the pro- 
gram of industrial and agricultural im- 
provement and progress where we left 
off to turn to war; but before we can 
carry out that program we _ shall, 
broadly speaking, have to save money 
for the purpose. 

The normal increase in wealth in 
the United States may at the present 
time be roughly estimated at $20,000.- 
000,000 a year. A part of that consists 
in the increased value of real estate, 
which is not a form of wealth which 
can be directly applied to industrial 
purposes; and a part of it always goes 
into the means for a higher standard 
of living—better houses, more pianos, 
paintings, education, and so on. 

But even $10,000,000,000 of new wealth 
annually applied to our industrial and 
agricultural construction program will 
soon enable us to push forward needed 
improvements as we were accustofhed 
to push them before the world-war 
forced us to turn from material prog- 
ress to the defense of democratic ideals. 
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C. FORBES was born thirty-seven 
e years ago in Scotland. From farm 
boy, grocer boy, printer’s devil, printer and 
reporter, he graduated to college and a 
sub-editorial chair on a prominent Scottish 
daily. Desiring to see the world, he mi- 
grated to South Africa during the Boer 
War, as a newspaper man. At Johannes- 
burg he helped to start a daily newspaper, 
now the most influential in South Africa. 
On leaving Africa he made a tour of the 
world, ending up in New York. He soon 
became financial editor of the New York 
Journal of Commerce, also editorial writer 
for the Financial and Commercial Chron- 
icle. Then Mr. Hearst picked him to build 
up a financial department in the New York 
American. He did. Latterly he has given 
his whole time to magazine and book writ- 
ing. He writes financial and business 
articles that do not necessitate the lay- 
man’s engaging an interpreter. His style 
is A B C, but his thinking is B. C. F. 
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